
!

!
!

!

!"#$%#&'()*+,*-$)."/%.(0*12$3/23(*1(2"$#$3**

*

*************************************************************4+0*5''#)***************************************************

**************************************************6$#7(")#.8*+,*9/%:'2$0*

;#+*<2.2=*

*

"#$%&'!(&$)*$+,!-.#//0!/1!2)*.$+%/34!5&/1,66/&'!7,$.#%38!2380%6#!+/!-9,$:,&6!/1!;+#,&!

<$38*$8,64!=990%,)!0$38*$8,!6+*)%,6!$3)!<%38*%6+%.6!),9+>!

!

5&/1,66/&!200%6'!$!&,3/?3,)!0%38*%6+'!&,.,%@,)!#%6!A/.+/&$+,!1&/B!+#,!C3%@,&6%+D!/1!</3)/3!

$3)!#%6!E$6+,&!/1!2)*.$+%/3!1&/B!+#,!C3%@,&6%+D!/1!F&%6+/0>!=!1/&B,&!9&/1,66/&!$+!7,B90,!

C3%@,&6%+D! G/+#! %3! H$9$3! $3)! +#,! C->! 5&/1>! 200%6! #$6! +$*8#+! %3! 3*B,&/*6! 9/6%+%/36! %3!

2380$3)'!H$9$3'!+#,!C-'!I$BG%$!$3)!J,?!I,$0$3)>!A&>!200%6'!?#/!%6!:3/?3!$6!+#,!KL$+#,&!

/1!-,./3)!<$38*$8,!=.M*%6%+%/3K'!#$6!6,&@,)!$6!+#,!A%&,.+/&!/1!+#,!N36+%+*+,!/1!<$38*$8,!

7,$.#%38!$3)!<,$&3%38!$+! +#,!C3%@,&6%+D!/1!=*.:0$3)>!=*+#/&!/1!3*B,&/*6!6+*),3+!$3)!

+,$.#,&! +&$%3%38! +,O+G//:6! 1/&! 5&,3+%.,! P$00! $3)! ;O1/&)! C3%@,&6%+D! 5&,66'! 5&/1>! 200%6Q6!

+,O+G//:6!/3!-,./3)!<$38*$8,!=.M*%6%+%/3!$3)!(&$BB$&!$&,!./&,!+,O+G//:6!%3!72-;<!

$3)!<%38*%6+%.6!9&/8&$B6!$&/*3)!+#,!?/&0)>!

*

-$."+0/%.#+$*

-,./3)!<$38*$8,!=.M*%6%+%/3!R-<=S'!$6!$!6*GT)%6.%90%3,!/1!$990%,)!0%38*%6+%.6'!%6!6+%00!$!

@,&D!D/*38!1%,0)!/1!6+*)D>!!U#%0,!%+!B$D!3/+!G,!9/66%G0,!+/!%),3+%1D!%+6!9&,.%6,!6+$&+%38!9/%3+'!

B$3D!&,6,$&.#,&6!?/*0)!$8&,,!+#$+!+#,!0$+,!6%O+%,6!B$&:,)!+#,!/36,+!/1!$3!%3+,36,!9,&%/)!/1!

,B9%&%.$0! $3)! +#,/&,+%.$0! %3+,&,6+! %3! #/?! 6,./3)! 0$38*$8,6! $&,! $.M*%&,)>!E*.#! /1! +#%6!

&,6,$&.#!#$6!G,,3!)%&,.+,)!$+!*3),&6+$3)%38!$3)!./3+&%G*+%38!+/!B/&,!,11,.+%@,!%36+&*.+,)!

0$38*$8,!0,$&3%38>!!N3!$))%+%/3!+/!+#,!3*B,&/*6!6+*)%,6!+#$+!#$@,!%3@,6+%8$+,)!+#,!,11,.+6!/1!

%36+&*.+%/3!/3!0,$&3%38!RJ/&&%6!$3)!;&+,8$V6!B,+$T$3$0D6%6!9*G0%6#,)!%3!WXXX!%),3+%1%,)!YZ!

6+*)%,6S'!B*.#!/1!+#,!+#,/&%[%38!$G/*+!<W!%36+&*.+%/3!#$6!G,,3!69,.%1%.$00D!*3),&+$:,3!?%+#!

0$38*$8,! 9,)$8/8D! %3! B%3)'! 1/&! ,O$B90,! \&$6#,3V6! E/3%+/&! E/),0! R\&$6#,3'! ]Z^]S'!

</38V6!N3+,&$.+%/3!PD9/+#,6%6!R</38'!]ZZ_S'!A,\,D6,&V6!6:%00T0,$&3%38!+#,/&D!RA,\,D6,&'!

]ZZ^S'!̀ $35$++,3V6!%39*+!9&/.,66%38!+#,/&D!R`$35$++,3'!]ZZ_4!WXXWS!$3)!BD!/?3!+#,/&D!/1!

%36+&*.+,)! 0$38*$8,! 0,$&3%38! R200%6'! ]ZZaS! $00! $))&,66! +#,! &/0,! /1! %36+&*.+%/3! %3! <W!

$.M*%6%+%/3>!

! P/?,@,&'! +#,! &,6,$&.#! $3)! +#,/&D! )/! 3/+! $11/&)! $! *3%1/&B! $../*3+! /1! #/?!

%36+&*.+%/3!.$3!G,6+!1$.%0%+$+,!0$38*$8,!0,$&3%38>! !7#,&,!%6!./36%),&$G0,!./3+&/@,&6D!R6,,!

200%6'!1/&+#./B%38S>!!N3!9$&+%.*0$&'!+#,&,!%6!3/!$8&,,B,3+!$6!+/!?#,+#,&!%36+&*.+%/3!6#/*0)!G,!

G$6,)! /3! $! +&$)%+%/3$0! 1/.*6T/3T1/&B6! $99&/$.#'! %3@/0@%38! +#,! 6D6+,B$+%.! +,$.#%38! /1!

8&$BB$+%.$0!1,$+*&,6!%3!$../&)$3.,!?%+#!$!6+&*.+*&$0!6D00$G*6'!/&!$!1/.*6T/3T1/&B!$99&/$.#'!

%3@/0@%38!$++,3+%/3!+/!0%38*%6+%.!1,$+*&,6!%3!+#,!./3+,O+!/1!./BB*3%.$+%@,!$.+%@%+%,6!),&%@,)!



1&/B!$!+$6:TG$6,)!6D00$G*6!/&!6/B,!:%3)!/1!./BG%3$+%/3!/1!+#,!+?/>!!J/&!%6!+#,&,!$8&,,B,3+!

$G/*+! +#,! ,11%.$.D! /1! +,$.#%38! ,O90%.%+! :3/?0,)8,! /&! $G/*+! ?#$+! +D9,! /1! ./&&,.+%@,!

1,,)G$.:!+/!9&/@%),!/&!,@,3!?#,3!,O90%.%+!8&$BB$&!+,$.#%38!6#/*0)!./BB,3.,>! !7#,6,!

./3+&/@,&6%,6! &,10,.+! G/+#! +#,! ./B90,O%+D! /1! +#,! /Gb,.+! /1! ,3M*%&D! R%36+&*.+,)! 0$38*$8,!

$.M*%6%+%/3S!$3)!$06/!+#,!1$.+!+#$+!-<=!%6!6+%00!%3!%+6!%31$3.D>!

! (%@,3!+#,6,!./3+&/@,&6%,6'!%+!B%8#+!G,!+#/*8#+!*3?%6,!+/!$++,B9+!+/!1/&B*0$+,!$!6,+!

/1!8,3,&$0!9&%3.%90,6!/1!%36+&*.+,)!0$38*$8,!$.M*%6%+%/3>!!P$+.#V6!R]ZY^$S!?$&3%38!c!d$990D!

?%+#!.$*+%/3V!c!%6!$6!9,&+%3,3+!+/)$D!$6!%+!?$6!6/B,!+#%&+D!D,$&6!$8/>!J,@,&+#,0,66'!N!+#%3:!

+#,&,!%6!$!3,,)!+/!+&D!+/!)&$?!+/8,+#,&!$!6,+!/1!8,3,&$0%6$+%/36!+#$+!B%8#+!6,&@,!$6!+#,!G$6%6!

1/&!0$38*$8,!+,$.#,&!,)*.$+%/3'!$3)!N!$B!3/+!$0/3,!%3!+#%6'!1/&!<%8#+G/?3!R]Z^e4!WXXXS!#$6!

1,0+!$3)!&,69/3),)!+/!$!6%B%0$&!3,,)>!!N1!-<=!%6!+/!/11,&!+,$.#,&6!8*%)$3.,'!+#,&,!%6!$!3,,)!+/!

G%+,! +#,! G*00,+! $3)! 9&/11,&! $)@%.,'! 6/! 0/38! $6! +#%6! $)@%.,! )/,6! 3/+! B$6M*,&$),! $6!

9&,6.&%9+%/36! /&! 9&/6.&%9+%/36! R$3)! +#,&,! %6! $0?$D6! $! )$38,&! +#$+! $)@%.,! ?%00! G,! 6/!

./36+&*,)S! $3)! 6/! 0/38! $6! %+! %6! +,3+$+%@,'! %3! +#,! 1/&B! /1!?#$+! -+,3#/*6,! R]ZYeS! .$00,)!

d9&/@%6%/3$0!69,.%1%.$+%/36V>!!N!#$@,!.#/6,3!+/!9&,6,3+!BD!/?3!9&/@%6%/3$0!69,.%1%.$+%/36!%3!

+#,!1/&B!/1!d9&%3.%90,6V>!!N!)/!3/+!,O9,.+!+#$+!$00!-<=!&,6,$&.#,&6!/&!$00!0$38*$8,!+,$.#,&6!

?%00!$8&,,!?%+#!+#,B>!N!#/9,'!+#/*8#'!+#$+!+#,D!?%00!9&/@%),!$!G$6%6!1/&!$&8*B,3+!$3)!1/&!

&,10,.+%/3>!!!

!

!"#$%#&'()*+),$-."/%.#0$)$((1-).0)($-/"().23.)'(3"$("-)1(4('0&)50.2)3)"#%2)"(&(".0#"()06)

60"7/'3#%)(8&"(--#0$-)3$1)3)"/'(953-(1)%07&(.($%(:)

5&/1%.%,3.D! %3! $3! <W! &,M*%&,6! +#$+! 0,$&3,&6! $.M*%&,! G/+#! $! &%.#! &,9,&+/%&,! /1! 1/&B*0$%.!

,O9&,66%/36'!?#%.#!.$+,&!+/!10*,3.D'!$3)!$!&*0,TG$6,)!./B9,+,3.,!./36%6+%38!/1!:3/?0,)8,!

/1! 69,.%1%.!8&$BB$+%.$0! &*0,6'!?#%.#! .$+,&! +/! ./B90,O%+D! $3)!$..*&$.D! R-:,#$3'!]ZZ^S>!

7#,&,!%6!3/?!?%),69&,$)!$..,9+$3.,!/1!+#,!%B9/&+$3.,!90$D,)!GD!1/&B*0$%.!,O9&,66%/36!%3!

0$38*$8,!*6,>!!J$+%@,!69,$:,&6!#$@,!G,,3!6#/?3!+/!*6,!$!B*.#!0$&8,&!3*BG,&!/1!1/&B*0$%.!

,O9&,66%/36!+#$3!,@,3!$)@$3.,)!<W!0,$&3,&6!RL/6+,&'!WXX]S>!!L/&B*0$%.!,O9&,66%/36!B$D!

$06/!6,&@,!$6!$!G$6%6!1/&!+#,!0$+,&!),@,0/9B,3+!/1!$!&*0,TG$6,)!./B9,+,3.,>!J>!200%6!R]ZZ_S'!

1/&! ,O$B90,'! #$6! 6*88,6+,)! +#$+! 0,$&3,&6! G//+6+&$9! +#,%&! ?$D! +/! 8&$BB$&! GD! 1%&6+!

%3+,&3$0%6%38! $3)! +#,3! $3$0D[%38! 1%O,)! 6,M*,3.,6>! ! "0$66&//B! 6+*)%,6! GD! 200%6! R]Z^aS'!

ED0,6'!E%+.#,00!f!P//9,&!R]ZZ^4!]ZZZS!$3)!ED0,6!RWXXaS!),B/36+&$+,!+#$+!0,$&3,&6!/1+,3!

%3+,&3$0%[,!&/+,T0,$&3,)!B$+,&%$0!$6!.#*3:6'!G&,$:%38!+#,B!)/?3!1/&!$3$0D6%6!0$+,&!/3>!!

! 7&$)%+%/3$00D'! 0$38*$8,! %36+&*.+%/3! #$6! G,,3! )%&,.+,)! $+! ),@,0/9%38! &*0,TG$6,)!

./B9,+,3.,!R%>,>!:3/?0,)8,!/1!69,.%1%.!8&$BB$+%.$0!&*0,6S!+#&/*8#!+#,!6D6+,B$+%.!+,$.#%38!

/1!9&,T6,0,.+,)!6+&*.+*&,6!c!?#$+!</38!R]ZZ]S!#$6!&,1,&&,)!+/!$6!$!1/.*6T/3T1/&B6!$99&/$.#>!

U#%0,!6*.#!$3!$99&/$.#!.,&+$%30D!&,.,%@,6!6*99/&+!1&/B!+#,!&,6,$&.#!+#$+!#$6!%3@,6+%8$+,)!

)%&,.+!%3+,&@,3+%/3!%3!%3+,&0$38*$8,!),@,0/9B,3+'!.*&&%.*0*B!),6%83,&6!$3)!+,$.#,&6!3,,)!

+/! &,./83%[,! +#$+! +#%6! +D9,! /1! %36+&*.+%/3! %6! $6! 0%:,0D! +/! &,6*0+! %3! 6+*),3+6! 0,$&3%38!

&/+,TB,B/&%[,)!9$++,&36!$6!%3!%3+,&3$0%[%38!$G6+&$.+!&*0,6!RED0,6'!WXXaS>!!7#%6!3,,)!3/+!G,!

6,,3!$6!$3!%36+&*.+%/3$0!1$%0*&,!#/?,@,&!$6!6*.#!9$++,&36!$&,!.0,$&0D!/1!@$0*,!+/!+#,!0,$&3,&>!!

N+! 9/%3+6! %36+,$)! +/! $3! $.:3/?0,)8,B,3+! /1! ?#$+! .$3! G,! &,$0%6+%.$00D! $.#%,@,)! GD! $!

1/.*6T/3T1/&B6!$99&/$.#'!,69,.%$00D!?%+#!D/*38'!G,8%33,&!0,$&3,&6>!

! N1!1/&B*0$%.!.#*3:6!90$D!$!0$&8,!&/0,!%3!,$&0D!0$38*$8,!$.M*%6%+%/3'!%+!B$D!9$D!+/!

1/.*6!/3!+#,6,!%3%+%$00D'!),0$D%38!+#,!+,$.#%38!/1!8&$BB$&!*3+%0!0$+,&'!$6!N!#$@,!9&/9/6,)!%3!

200%6! RWXXWS>! ! ! =! 3/+%/3$0T1*3.+%/3$0! $99&/$.#! 0,3)6! %+6,01! 9,&1,.+0D! +/! +#,! +,$.#%38! /1!



9&,1$G&%.$+,)! 9$++,&36! $3)! &/*+%3,6! $3)! B$D! 9&/@%),! $3! %),$0! 1/*3)$+%/3! 1/&! )%&,.+!

%3+,&@,3+%/3!%3!+#,!,$&0D!6+$8,6>!"0,$&0D'!+#/*8#'!$!./B90,+,!0$38*$8,!.*&&%.*0*B!3,,)6!+/!

,36*&,! +#$+! %+! .$+,&6! +/! +#,! ),@,0/9B,3+! /1! G/+#! 1/&B*0$%.! ,O9&,66%/36! $3)! &*0,TG$6,)!

:3/?0,)8,>!

!

!"#$%#&'();+),$-."/%.#0$)$((1-).0)($-/"().23.)'(3"$("-)60%/-)&"(107#$3$.'<)0$)7(3$#$=:)

7#,!+,&B!d1/.*6!/3!B,$3%38V!%6!6/B,?#$+!$BG%8*/*6>!!N+!%6!3,.,66$&D!+/!)%6+%38*%6#!+?/!

)%11,&,3+! 6,36,6!/1! +#%6! +,&B>! !7#,! 1%&6+! &,1,&6! +/! +#,! %),$!/1! 6,B$3+%.!B,$3%38! R%>,>! +#,!

B,$3%386! /1! 0,O%.$0! %+,B6!/&! /1! 69,.%1%.! 8&$BB$+%.$0! 6+&*.+*&,6S>! !7#,! 6,./3)! 6,36,! /1!

1/.*6!/3!B,$3%38!&,0$+,6!+/!9&$8B$+%.!B,$3%38!R%>,>!+#,!#%8#0D!./3+,O+*$0%[,)!B,$3%386!

+#$+!$&%6,!%3!$.+6!/1!./BB*3%.$+%/3S>!7/!9&/@%),!/99/&+*3%+%,6!1/&!6+*),3+6!+/!$++,3)!+/!$3)!

9,&1/&B! 9&$8B$+%.! B,$3%38'! $! +$6:TG$6,)! R/&'! $+! 0,$6+'! $! +$6:T6*99/&+,)S! $99&/$.#! +/!

0$38*$8,!+,$.#%38!%6!&,M*%&,)>!!N+!%6!.0,$&0D!%B9/&+$3+!+#$+!%36+&*.+%/3!,36*&,6!/99/&+*3%+%,6!

1/&!0,$&3,&6!+/!1/.*6!/3!G/+#!+D9,6!/1!B,$3%38!G*+'!$&8*$G0D'!%+!%6!9&$8B$+%.!B,$3%38!+#$+!%6!

.&*.%$0!+/!0$38*$8,!0,$&3%38>!!!

! 7#,&,! %6! $3! %B9/&+$3+! )%11,&,3.,! %3! +#,! %36+&*.+%/3$0! $99&/$.#,6! 3,,),)! 1/&!

6,B$3+%.!$3)!9&$8B$+%.!B,$3%38>! !N3!+#,!.$6,!/1!6,B$3+%.!B,$3%38'!+#,!+,$.#,&!$3)!+#,!

6+*),3+6!.$3!+&,$+!0$38*$8,!$6!$3!/Gb,.+!$3)!1*3.+%/3!$6!9,)$8/8*,6!$3)!0,$&3,&6>!F*+!%3!+#,!

.$6,!/1!9&$8B$+%.!B,$3%38'!+#,D!3,,)!+/!@%,?!+#,!<W!$6!$!+//0!1/&!./BB*3%.$+%38!$3)!+/!

1*3.+%/3!$6!./BB*3%.$+/&6!g]h>!!N3!,11,.+'!+#%6!%3@/0@,6!+?/!,3+%&,0D!)%11,&,3+!/&%,3+$+%/36!

+/!+,$.#%38!$3)!0,$&3%38>!!!

! 7#,! /99/&+*3%+D! +/! 1/.*6! /3! 9&$8B$+%.! B,$3%38! %6! %B9/&+$3+! 1/&! $! 3*BG,&! /1!

&,$6/36i!

]>! N3!+#,!,D,6!/1!B$3D!+#,/&%6+6!R,>8>!5&$G#*!]Z^Y4!</38!]ZZ_S!'!/30D!?#,3!0,$&3,&6!

$&,!,38$8,)! %3!),./)%38!$3)!,3./)%38!B,66$8,6! %3! +#,!./3+,O+!/1!$.+*$0!$.+6!/1!

./BB*3%.$+%/3!$&,!+#,!./3)%+%/36!.&,$+,)!1/&!$.M*%6%+%/3!+/!+$:,!90$.,>!

W>! 7/! ),@,0/9! +&*,! 10*,3.D! %3! $3! <W'! 0,$&3,&6! B*6+! #$@,! /99/&+*3%+%,6! +/! .&,$+,!

9&$8B$+%.!B,$3%38!RA,\,D6,&'!]ZZ^S>!

j>! 238$8%38! 0,$&3,&6! %3! $.+%@%+%,6! ?#,&,! +#,D! $&,! 1/.*6,)! /3! .&,$+%38! 9&$8B$+%.!

B,$3%38!%6!%3+&%36%.$00D!B/+%@$+%38>!

!

! N3! $&8*%38! +#,! 3,,)! 1/&! $! 1/.*6! /3! 9&$8B$+%.!B,$3%38'! +#,/&%6+6! )/! 6/! 3/+! b*6+!

G,.$*6,! +#,D! 6,,! +#%6! $6! $! B,$36! /1! $.+%@$+%38! +#,! 0%38*%6+%.! &,6/*&.,6! +#$+! #$@,! G,,3!

),@,0/9,)!GD!/+#,&!B,$36'!G*+!G,.$*6,! +#,D!6,,! %+!$6! +#,!9&%3.%9$0!B,$36!GD!?#%.#!+#,!

0%38*%6+%.! &,6/*&.,6! +#,B6,0@,6! $&,! .&,$+,)>! ! 7#%6! %6! +#,! +#,/&,+%.$0! 9/6%+%/3! +#$+! #$6!

%31/&B,)!B$3D!#%8#0D!6*..,661*0!%BB,&6%/3!,)*.$+%/3!9&/8&$BB,6!$&/*3)!+#,!?/&0)!R6,,!

H/#36/3!$3)!-?$%3'!]ZZYS>!!P/?,@,&'!%3!$)@/.$+%38!+#%6!9&%3.%90,'!N!)/!3/+!?%6#!+/!6*88,6+!

+#$+!%36+&*.+%/3!3,,)6!+/!G,!)%&,.+,)!,O.0*6%@,0D!$+!9&/@%)%38!0,$&3,&6!?%+#!/99/&+*3%+%,6!+/!

.&,$+,! 9&$8B$+%.! B,$3%38'! /30D! +#$+'! +/! G,! ,11,.+%@,'! %36+&*.+%/3! B*6+! %3.0*),! 6*.#!

/99/&+*3%+%,6!$3)!+#$+'!%),$00D'!/@,&!$3!,3+%&,!.*&&%.*0*B'!+#,D!6#/*0)!G,!9&,)/B%3$3+>!

!



!"#$%#&'()>+),$-."/%.#0$)$((1-).0)($-/"().23.)'(3"$("-)3'-0)60%/-)0$)60"7:)

7#,&,!%6!3/?!$!?%),69&,$)!$..,9+$3.,!+#$+!$.M*%6%+%/3!$06/!&,M*%&,6!+#$+!0,$&3,&6!$++,3)!+/!

1/&B>!!N3),,)'!$../&)%38!+/!6/B,!+#,/&%,6!/1!<W!$.M*%6%+%/3'!6*.#!$++,3+%/3!%6!3,.,66$&D!1/&!

$.M*%6%+%/3!+/!+$:,!90$.,>!-.#B%)+!R]ZZaS'!1/&!,O$B90,'!#$6!$&8*,)!+#$+!+#,&,!%6!3/!0,$&3%38!

?%+#/*+!./36.%/*6!$++,3+%/3!+/!1/&B!gWh>!!!

! =8$%3'!+#/*8#'!+#,!+,&B!d1/.*6!/3!1/&BV!%6!.$9$G0,!/1!B/&,!+#$3!/3,!%3+,&9&,+$+%/3>!

L%&6+'!%+!B%8#+!&,1,&!+/!$!8,3,&$0!/&%,3+$+%/3!+/!0$38*$8,!$6!1/&B>!!-.#B%)+!RWXX]S!)%6B%66,6!

+#%6! 80/G$0! $++,3+%/3! #D9/+#,6%6'! $&8*%38! +#$+! 0,$&3,&6! 3,,)! +/! $++,3)! +/! 69,.%1%.! 1/&B6>!!

-,./3)'! %+!B%8#+!G,! +$:,3! +/!6*88,6+! +#$+! 0,$&3,&6!3,,)! +/!$++,3)!/30D!+/! +#,!8&$9#%.!/&!

9#/3,+%.!%36+$3+%$+%/36!/1!0%38*%6+%.!1/&B6>!!P/?,@,&'!+#,/&%6+6!6*.#!$6!-.#B%)+!$3)!</38!

$&,! %36%6+,3+! +#$+! 1/.*6! /3! 1/&B! &,1,&6! +/! 1/&BT1*3.+%/3! B$99%38! R%>,>! +#,! ./&&,0$+%/3!

G,+?,,3!$!9$&+%.*0$&!1/&B!$3)!+#,!B,$3%38R6S!%+!&,$0%6,6!%3!./BB*3%.$+%/3S>!!7#%&)'!d1/.*6!

/3! 1/&BV! B%8#+! G,! $66*B,)! +/! &,1,&! +/! $?$&,3,66! /1! 6/B,! *3),&0D%38'! $G6+&$.+! &*0,>!!

-.#B%)+'!#/?,@,&'!%6!.$&,1*0!+/!$&8*,!+#$+!$++,3+%/3!+/!1/&B!&,1,&6!+/!+#,!3/+%.%38!/1!69,.%1%.!

0%38*%6+%.! %+,B6'! $6! +#,D! /..*&! %3! +#,! %39*+! +/! ?#%.#! 0,$&3,&6! $&,! ,O9/6,)'! 3/+! +/! $3!

$?$&,3,66!/1!8&$BB$+%.$0!&*0,6>!

!

! N36+&*.+%/3!.$3!.$+,&!+/!$!1/.*6!/3!1/&B!%3!$!3*BG,&!/1!?$D6i!

]>! 7#&/*8#! 8&$BB$&! 0,66/36! ),6%83,)! +/! +,$.#! 69,.%1%.! 8&$BB$+%.$0! 1,$+*&,6! GD!

B,$36!/1!%39*+T!/&!/*+9*+!9&/.,66%38>!!=3!%3)*.+%@,!$99&/$.#!+/!8&$BB$&!+,$.#%38!

%6!),6%83,)! +/! ,3./*&$8,! d3/+%.%38V!/1!9&,T6,0,.+,)! 1/&B64! $!),)*.+%@,! $99&/$.#!

6,,:6!+/!,6+$G0%6#!$3!$?$&,3,66!/1!+#,!8&$BB$+%.$0!&*0,>!

W>! 7#&/*8#!1/.*6,)!+$6:6!R%>,>!+$6:6!+#$+!&,M*%&,!0,$&3,&6!+/!./B9&,#,3)!$3)!9&/.,66!

69,.%1%.!8&$BB$+%.$0!6+&*.+*&,6!%3!+#,!%39*+'!$3)k/&!+/!9&/)*.,!+#,!6+&*.+*&,6!%3!+#,!

9,&1/&B$3.,!/1!+#,!+$6:S>!

j>! FD!B,$36!/1!B,+#/)/0/8%.$0!/9+%/36!+#$+!%3)*.,!$++,3+%/3!+/!1/&B!%3!+#,!./3+,O+!/1!

9,&1/&B%38!$!+$6:>! !7?/!B,+#/)/0/8%.$0!/9+%/36!+#$+!#$@,!&,.,%@,)!./36%),&$G0,!

$++,3+%/3! 1&/B!&,6,$&.#,&6!$&,! R$S! +#,!9&/@%6%/3!/1! +%B,! 1/&!6+&$+,8%.!$3)!/3T0%3,!

90$33%38! Rl*$3! $3)! 200%6'! WXXj4! L/6+,&! $3)! -:,#$3'! ]ZZ_S! $3)! RGS! ./&&,.+%@,!

1,,)G$.:!R<D6+,&'!WXXaS>!!

!

! N36+&*.+%/3!.$3!6,,:!+/!9&/@%),!$3!%3+,36%@,!1/.*6!/3!9&,T6,0,.+,)!0%38*%6+%.!1/&B6!

R$6!%3!$!1/.*6T/3T1/&B6!$99&/$.#!/&!%3!$!0,66/3!G*%0+!$&/*3)!$!1/.*6,)!+$6:S!/&!%+!.$3!/11,&!

%3.%),3+$0! $3)! ,O+,36%@,! $++,3+%/3! +/! 1/&B! +#&/*8#! ./&&,.+%@,! 1,,)G$.:! %3! +$6:TG$6,)!

0,66/36>! !7#,&,!$&,!9&/6!$3)!./36!1/&!G/+#!%3+,36%@,!$3)!,O+,36%@,!8&$BB$&!%36+&*.+%/3>!

-/B,!6+&*.+*&,6!B$D!3/+!G,!B$6+,&,)!?%+#/*+!+#,!/99/&+*3%+D!1/&!&,9,$+,)!9&$.+%.,>!!P$&0,D!

R]Z^ZS'! 1/&!,O$B90,! 1/*3)! +#$+!=380/9#/3,! 0,$&3,&6!/1!<W!L&,3.#! 1$%0,)! +/!$.M*%&,! +#,!

)%6+%3.+%/3!G,+?,,3! +#,!9&,+,&%+,! $3)! %B9$&1$%+! 9$6+! +,36,6! $1+,&!#/*&6!/1! ,O9/6*&,! R$3)!

9&,6*B$G0D! 6/B,! ./&&,.+%@,! 1,,)G$.:S! %3! $3! %BB,&6%/3! 9&/8&$BB,'! G*+! ?,&,! $G0,! +/!

%B9&/@,!+#,%&!$..*&$.D!%3!+#,!*6,!/1!+#,6,!+?/!+,36,6!$1+,&!%3+,36%@,!%36+&*.+%/3>!!P/?,@,&'!

%3+,36%@,! %36+&*.+%/3! %6! +%B,! ./36*B%38! R%3!P$&0,DV6! 6+*)D! +#,! +$&8,+,)! 6+&*.+*&,6!?,&,!

+$*8#+!/@,&!$3!^!?,,:!9,&%/)mS!$3)!+#*6!+#,&,!?%00!G,!./36+&$%3+6!/3!#/?!B$3D!6+&*.+*&,6!

.$3! G,! $))&,66,)>! ! 2O+,36%@,! 8&$BB$&! %36+&*.+%/3'! /3! +#,! /+#,&! #$3)'! $11/&)6! +#,!

/99/&+*3%+D!1/&!0$&8,!3*BG,&6!/1!8&$BB$+%.$0!6+&*.+*&,6!+/!G,!$))&,66,)>!=06/'!B/&,!0%:,0D!

+#$3! 3/+'! B$3D! /1! +#,! 6+&*.+*&,6! ?%00! G,! $++,3),)! +/! &,9,$+,)0D! /@,&! $! 9,&%/)! /1! +%B,>!



L*&+#,&'! G,.$*6,! +#%6! :%3)! /1! %36+&*.+%/3! %3@/0@,6! $! &,69/36,! +/! +#,! ,&&/&6! ,$.#! 0,$&3,&!

B$:,6'!%+!%6!%3)%@%)*$0%[,)!$3)!$11/&)6!+#,!6:%00,)!+,$.#,&!/3T0%3,!/99/&+*3%+%,6!1/&!+#,!:%3)!

/1! ./3+,O+*$0! $3$0D6%6! +#$+! ",0.,TE*&.%$! RWXXWS! &,./BB,3)6! $6! $! G$6%6! 1/&! 8&$BB$&!

+,$.#%38>! ! 200%6! ,+! $0! RWXX]S! &,9/&+,)! +#$+! ,O+,36%@,! %36+&*.+%/3! /..*&&,)! &,0$+%@,0D!

1&,M*,3+0D!%3!./BB*3%.$+%@,!$)*0+!2-<!0,66/36!+#&/*8#!G/+#!9&,T,B9+%@,!R%>,>!+,$.#,&!/&!

6+*),3+T%3%+%$+,)S!$3)!&,$.+%@,!R%>,>!./&&,.+%@,!1,,)G$.:S!$++,3+%/3!+/!1/&B>!!</,?,3!RWXXWS!

6#/?,)! +#$+! 0,$&3,&6! ?#/! ,O9,&%,3.,)! 6*.#! B/B,3+$&D! 1/&BT1/.*6,)! ,9%6/),6!

),B/36+&$+,)!6*G6,M*,3+!0,$&3%38!/1!+#,!1/&B6!$))&,66,)!%3!G/+#!%BB,)%$+,!$3)!),0$D,)!

+,6+6>!!P/?,@,&'!%+!%6!3/+!9/66%G0,!+/!$++,3)!+/!+#/6,!6+&*.+*&,6!+#$+!0,$&3,&6!)/!3/+!$++,B9+!+/!

*6,! R%>,>! ,O+,36%@,! %36+&*.+%/3!.$33/+!),$0!?%+#! $@/%)$3.,S>!=06/'! /1! ./*&6,'! %+! )/,6!3/+!

9&/@%),! +#,! %3T),9+#!9&$.+%.,! +#$+! 6/B,!6+&*.+*&,6!B$D! &,M*%&,!G,1/&,! +#,D!.$3!G,! 1*00D!

$.M*%&,)>!=&8*$G0D'!+#,3'!%36+&*.+%/3!3,,)6!+/!G,!./3.,%@,)!/1!%3!+,&B6!/1!G/+#!$99&/$.#,6>!!!

!"#$%#&'() ?+) ,$-."/%.#0$) $((1-) .0) 5() &"(107#$3$.'<) 1#"(%.(1) 3.) 1(4('0&#$=) #7&'#%#.)

@$0A'(1=()06).2()B;)A2#'()$0.)$(='(%.#$=)(8&'#%#.)@$0A'(1=(:))

NB90%.%+!:3/?0,)8,!%6!9&/.,)*&$0'!%6!#,0)!*3./36.%/*60D!$3)!.$3!/30D!G,!@,&G$0%[,)!%1!%+!%6!

B$),!,O90%.%+>!!N+!%6!$..,66,)!&$9%)0D!$3)!,$6%0D!$3)!+#*6!%6!$@$%0$G0,!1/&!*6,!%3!&$9%)'!10*,3+!

./BB*3%.$+%/3>! ! N3! +#,! @%,?! /1!B/6+! &,6,$&.#,&6'! ./B9,+,3.,! %3! $3! <W! %6! 9&%B$&%0D! $!

B$++,&!/1!%B90%.%+!:3/?0,)8,>!2O90%.%+!:3/?0,)8,!d%6!+#,!),.0$&$+%@,!$3)!/1+,3!$3/B$0/*6!

:3/?0,)8,!/1!+#,!9#/3/0/8%.$0'!0,O%.$0'!8&$BB$+%.$0'!9&$8B$+%.!$3)!6/.%/T.&%+%.$0!1,$+*&,6!

/1!$3!<W!+/8,+#,&!?%+#!+#,!B,+$0$38*$8,!1/&!0$G,00%38!+#%6!:3/?0,)8,V!R200%6'!WXXaS>!N+!%6!

#,0)!./36.%/*60D'!%6!0,$&3$G0,!$3)!@,&G$0%[$G0,!$3)!%6!+D9%.$00D!$..,66,)!+#&/*8#!./3+&/00,)!

9&/.,66%38!?#,3!0,$&3,&6!,O9,&%,3.,!6/B,!:%3)!/1!0%38*%6+%.!)%11%.*0+D!%3!+#,!*6,!/1!+#,!<W>!

=!)%6+%3.+%/3!3,,)6!+/!G,!)&$?3!G,+?,,3!,O90%.%+!:3/?0,)8,!$6!$3$0D6,)!:3/?0,)8,!$3)!$6!

B,+$0%38*$0!,O90$3$+%/3>! !7#,!1/&B,&!,3+$%06!$!./36.%/*6!$?$&,3,66!/1!#/?!$!6+&*.+*&$0!

1,$+*&,!?/&:6!?#%0,!+#,!0$++,&!./36%6+6!/1!:3/?0,)8,!/1!8&$BB$+%.$0!B,+$0$38*$8,!$3)!+#,!

$G%0%+D!+/!*3),&6+$3)!,O90$3$+%/36!/1!&*0,6>!!

! (%@,3! +#$+! %+! %6! %B90%.%+! :3/?0,)8,! +#$+! *3),&0%,6! +#,! $G%0%+D! +/! ./BB*3%.$+,!

10*,3+0D!$3)!./31%),3+0D!%3!$3!<W'!%+!%6!+#%6!+D9,!/1!:3/?0,)8,!+#$+!6#/*0)!G,!+#,!*0+%B$+,!

8/$0!/1!$3D!%36+&*.+%/3$0!9&/8&$BB,>!!P/?!+#,3!.$3!%+!G,!),@,0/9,)n!!7#,&,!$&,!./310%.+%38!

+#,/&%,6! &,8$&)%38! +#%6>! ! =../&)%38! +/! 6:%00TG*%0)%38! +#,/&D! RA,\,D6,&'! ]ZZ^S'! %B90%.%+!

:3/?0,)8,! $&%6,6! /*+! /1! ,O90%.%+! :3/?0,)8,'! ?#,3! +#,! 0$++,&! %6! 9&/.,)*&$0%[,)! +#&/*8#!

9&$.+%.,>! ! N3! ./3+&$6+'! ,B,&8,3+%6+! +#,/&%,6! R\&$6#,3'! ]Z^]4!J>!200%6'! ]ZZ^S! 6,,! %B90%.%+!

:3/?0,)8,! $6! ),@,0/9%38! 3$+*&$00D! /*+! /1! B,$3%38T1/.*6,)! ./BB*3%.$+%/3'! $%),)'!

9,&#$96'!GD!6/B,!1/.*6!/3!1/&B>!!N&&,69,.+%@,!/1!+#,6,!)%11,&,3+!+#,/&,+%.$0!9/6%+%/36'!+#,&,!

%6!./36,36*6!+#$+!0,$&3,&6!3,,)!+#,!/99/&+*3%+D!+/!9$&+%.%9$+,!%3!./BB*3%.$+%@,!$.+%@%+D!+/!

),@,0/9! %B90%.%+! :3/?0,)8,>! !7#*6'! ./BB*3%.$+%@,! +$6:6!3,,)! +/!90$D! $! .,3+&$0! &/0,! %3!

%36+&*.+%/3!)%&,.+,)!$+!%B90%.%+!:3/?0,)8,>!

! 7#,!@$0*,!%3!+,$.#%38!,O90%.%+!:3/?0,)8,!/1!8&$BB$&!#$6!G,,3!$3)!&,B$%36!+/)$D!

/3,!/1!+#,!B/6+!./3+&/@,&6%$0!%66*,6!%3!0$38*$8,!9,)$8/8D>!!N3!/&),&!+/!B$:,!6,36,!/1!+#,!

)%11,&,3+!9/6%+%/36!&,0$+%38!+/!+#,!+,$.#%38!/1!,O90%.%+!:3/?0,)8,'!%+!%6!3,.,66$&D!+/!./36%),&!

+?/!6,9$&$+,!M*,6+%/36i!

]>! N6!,O90%.%+!:3/?0,)8,!/1!$3D!@$0*,!%3!$3)!/1!%+6,01n!

W>! N6! ,O90%.%+! :3/?0,)8,! /1! @$0*,! %3! 1$.%0%+$+%38! +#,! ),@,0/9B,3+! /1! %B90%.%+!

:3/?0,)8,n!



!

! 2O90%.%+!:3/?0,)8,!%6!$&8*$G0D!/30D!/1!@$0*,!%1!%+!.$3!G,!6#/?3!+#$+!0,$&3,&6!$&,!

$G0,!+/!*+%0%[,!+#%6!+D9,!/1!:3/?0,)8,!%3!$.+*$0!9,&1/&B$3.,>!!=8$%3'!+#,&,!%6!./3+&/@,&6D>!

;3,!9/6%+%/3!%6!+#$+!+#%6!%6!@,&D!0%B%+,)>!\&$6#,3!R]Z^WS!$&8*,6!+#$+!0,$&3,&6!.$3!/30D!*6,!

,O90%.%+!:3/?0,)8,!?#,3! +#,D! dB/3%+/&V! $3)! +#$+! +#%6! &,M*%&,6! +#$+! +#,D!$&,! 1/.*6,)!/3!

1/&B!R$6!/99/6,)!+/!B,$3%38S!$3)!#$@,!6*11%.%,3+!+%B,!+/!$..,66!+#,!:3/?0,)8,>!!;+#,&!

9/6%+%/36!$&,!9/66%G0,>!N+!.$3!G,!$&8*,)!+#$+!,O90%.%+!:3/?0,)8,!%6!*6,)!%3!G/+#!+#,!9&/.,66!

/1! 1/&B*0$+%38!B,66$8,6! $6!?,00! $6! %3!B/3%+/&%38! $3)! +#$+!B$3D! 0,$&3,&6! $&,! $)&/%+! %3!

$..,66%38!+#,%&!,O90%.%+!B,B/&%,6!1/&!+#,6,!9*&9/6,6'!,69,.%$00D!%1!+#,!&*0,6!$&,'!+/!$!),8&,,'!

$*+/B$+%[,)>!!P/?,@,&'!+#%6!)/,6!&,M*%&,!+%B,>!l*$3!$3)!200%6!RWXXjS!6#/?,)!+#$+!0,$&3,&6V!

8&$BB$+%.$0!$..*&$.D!%B9&/@,)!6%83%1%.$3+0D!%1!+#,D!#$)!+%B,!1/&!d/3T0%3,!90$33%38V!?#%0,!

9,&1/&B%38! $! 3$&&$+%@,! +$6:'! $! &,6*0+!B/6+! &,$)%0D! ,O90$%3,)! %3! +,&B6!/1! +#,%&! $..,66%38!

,O90%.%+!:3/?0,)8,>!

! N&&,69,.+%@,!/1!?#,+#,&!,O90%.%+!:3/?0,)8,!#$6!$3D!@$0*,!%3!$3)!/1!%+6,01'!%+!B$D!

$66%6+!0$38*$8,!),@,0/9B,3+!GD!1$.%0%+$+%38!+#,!),@,0/9B,3+!/1!%B90%.%+!:3/?0,)8,>!!7#%6!

%3@/0@,6!$!./36%),&$+%/3!/1!?#$+!#$6!G,./B,!:3/?3!$6!+#,!#$.(",2%(*>8&+.>()#)'!?#%.#!

$))&,66,6!?#,+#,&!,O90%.%+!:3/?0,)8,!90$D6!$!&/0,!%3!<W!$.M*%6%+%/3>!!7#&,,!9/6%+%/36!.$3!

G,! %),3+%1%,)>! =../&)%38! +/! +#,! 3/3T%3+,&1$.,! 9/6%+%/3! R\&$6#,3'! ]Z^]S'! ,O90%.%+! $3)!

%B90%.%+!:3/?0,)8,!$&,!,3+%&,0D!)%6+%3.+!?%+#!+#,!&,6*0+!+#$+!,O90%.%+!:3/?0,)8,!.$33/+!G,!

./3@,&+,)!%3+/!%B90%.%+!:3/?0,)8,>!7#%6!9/6%+%/3!%6!6*99/&+,)!GD!&,6,$&.#!+#$+!6*88,6+6!+#$+!

,O90%.%+!$3)!%B90%.%+!B,B/&%,6!$&,!3,*&/0/8%.$00D!6,9$&$+,!R5$&$)%6'!]ZZaS>!!7#,!%3+,&1$.,!

9/6%+%/3!$&8*,6!+#,!,O$.+!/99/6%+,>!!A&$?%38!/3!6:%00T0,$&3%38!+#,/&D!RA,\,D6,&'!]ZZ^S'!%+!

$&8*,6! +#$+! ,O90%.%+! :3/?0,)8,! G,./B,6! %B90%.%+! :3/?0,)8,! %1! 0,$&3,&6! #$@,! +#,!

/99/&+*3%+D! 1/&! 90,3+%1*0! ./BB*3%.$+%@,! 9&$.+%.,>! ! 7#,! ?,$:! %3+,&1$.,! 9/6%+%/3! R200%6'!

]ZZjS!.0$%B6!+#$+!,O90%.%+!:3/?0,)8,!9&%B,6!$!3*BG,&!/1!:,D!$.M*%6%+%/3$0!9&/.,66,6'!%3!

9$&+%.*0$&!d3/+%.%38V!$3)!d3/+%.%38!+#,!8$9V!R-.#B%)+'!]ZZaS>!7#$+!%6'!,O90%.%+!:3/?0,)8,!/1!

$!8&$BB$+%.$0! 6+&*.+*&,!B$:,6! %+!B/&,! 0%:,0D! 0,$&3,&6!?%00!$++,3)! +/!+#,!6+&*.+*&,! %3! +#,!

%39*+!$3)!.$&&D!/*+!+#,!./83%+%@,!./B9$&%6/3!G,+?,,3!?#$+!+#,D!/G6,&@,!%3!+#,!%39*+!$3)!

+#,%&!/?3!/*+9*+>!!7#,6,!9/6%+%/36!./3+%3*,!+/!G,!$&8*,)!$+!$!+#,/&,+%.$0!0,@,0>!!!

! 7#,! +#&,,!9/6%+%/36!6*99/&+!@,&D!)%11,&,3+!$99&/$.#,6! +/! 0$38*$8,! +,$.#%38>!7#,!

3/3T%3+,&1$.,! 9/6%+%/3! 0,$)6! +/! $! d[,&/! 8&$BB$&V! $99&/$.#'! %>,>! /3,! +#$+! 9&%/&%+%[,6!

B,$3%38T.,3+&,)!$99&/$.#,6!6*.#!$6!+$6:TG$6,)!+,$.#%38>!7#,!%3+,&1$.,!9/6%+%/3!6*99/&+6!

555!c!+#,!%),$!+#$+!$!8&$BB$+%.$0!6+&*.+*&,!6#/*0)!G,!1%&6+!9&,6,3+,)!,O90%.%+0D!$3)!+#,3!

9&$.+%6,)!*3+%0! %+! %6! 1*00D!9&/.,)*&$0%[,)>! !7#,!?,$:! %3+,&1$.,!9/6%+%/3!#$6!G,,3!*6,)! +/!

9&/@%),!$!G$6%6!1/&!./36.%/*63,66T&$%6%38!+$6:6!R200%6'!]ZZ]S!+#$+!&,M*%&,!0,$&3,&6!+/!),&%@,!

+#,%&!/?3!,O90%.%+!8&$BB$&!&*0,6!1&/B!)$+$!+#,D!$&,!9&/@%),)!?%+#>!!!

! 7#%6!9&%3.%90,'!+#,3'!$66,&+6!+#$+!%36+&*.+%/3!3,,)6!+/!G,!)%&,.+,)!$+!),@,0/9%38!G/+#!

%B90%.%+!$3)!,O90%.%+!:3/?0,)8,'!8%@%38!9&%/&%+D!+/!+#,!1/&B,&>!!P/?,@,&'!+,$.#,&6!6#/*0)!

3/+!$66*B,!+#$+!,O90%.%+!:3/?0,)8,!.$3!G,!./3@,&+,)!%3+/!%B90%.%+!:3/?0,)8,'!$6!+#,!,O+,3+!

+/!?#%.#!+#%6!%6!9/66%G0,!&,B$%36!./3+&/@,&6%$0>!

!

!"#$%#&'()C+),$-."/%.#0$)$((1-).0).3@()#$.0)3%%0/$.).2()'(3"$("D-)E5/#'.9#$)-<''35/-D:)

2$&0D!&,6,$&.#!%3+/!3$+*&$0%6+%.!<W!$.M*%6%+%/3!6#/?,)!+#$+!0,$&3,&6!1/00/?!$!d3$+*&$0V!/&),&!

$3)! 6,M*,3.,! /1! $.M*%6%+%/3! R%>,>! +#,D! B$6+,&! )%11,&,3+! 8&$BB$+%.$0! 6+&*.+*&,6! %3! $!

&,0$+%@,0D! 1%O,)! $3)! *3%@,&6$0! /&),&! $3)! +#,D! 9$66! +#&/*8#! $! 6,M*,3.,! /1! 6+$8,6! /1!



$.M*%6%+%/3!/3!&/*+,!+/!B$6+,&%38!,$.#!8&$BB$+%.$0!6+&*.+*&,S>!!7#%6!0,)!&,6,$&.#,&6!0%:,!

"/&),&! R]Z_YS! +/! 6*88,6+! +#$+! 0,$&3,&6! #$)! +#,%&! /?3! dG*%0+T%3! 6D00$G*6V! 1/&! 0,$&3%38!

8&$BB$&! $6! %B90%.%+! :3/?0,)8,>! \&$6#,3! R]Z^]S! 1$B/*60D! $&8*,)! +#$+! 8&$BB$&!

%36+&*.+%/3! 90$D,)! 3/! &/0,! %3! +#,! ),@,0/9B,3+! /1! %B90%.%+! :3/?0,)8,! R?#$+! #,! .$00,)!

d$.M*%6%+%/3VS'!$!@%,?!G$6,)!/3!+#,!./3@%.+%/3!+#$+!0,$&3,&6!R%3.0*)%38!.0$66&//B!0,$&3,&6S!

?/*0)!$*+/B$+%.$00D!9&/.,,)!$0/38! +#,%&!G*%0+T%3! 6D00$G*6!$6! 0/38!$6! +#,D!#$)!$..,66! +/!

./B9&,#,36%G0,! %39*+* $3)! ?,&,! 6*11%.%,3+0D! B/+%@$+,)>! ! (&$BB$&! %36+&*.+%/3! ./*0)!

./3+&%G*+,!/30D!+/!,O90%.%+!:3/?0,)8,!Rd0,$&3%38VS>!

! 7#,&,!1/00/?,)!$!3*BG,&!/1!,B9%&%.$0!6+*)%,6!),6%83,)!+/!R]S!./B9$&,!+#,!/&),&!/1!

$.M*%6%+%/3!/1!%36+&*.+,)!$3)!3$+*&$0%6+%.!0,$&3,&6!R,>8>!5%.$'!]Z^jS'!RWS!./B9$&,!+#,!6*..,66!

/1!%36+&*.+,)!$3)!3$+*&$0%6+%.!0,$&3,&6!R</38'!]Z^jS!$3)!RjS!,O$B%3,!?#,+#,&!$++,B9+6!+/!

+,$.#! 69,.%1%.! 8&$BB$+%.$0! 6+&*.+*&,6! &,6*0+,)! %3! +#,%&! $.M*%6%+%/3! R200%6'! ]Z^aS>! ! 7#,6,!

6+*)%,6!6#/?,)!+#$+'!GD!$3)!0$&8,'!+#,!/&),&!$3)!6,M*,3.,!/1!$.M*%6%+%/3!?$6!+#,!6$B,!1/&!

%36+&*.+,)!$3)!3$+*&$0%6+%.!0,$&3,&6'!$!1%3)%38!6*99/&+,)!GD!0$+,&!&,6,$&.#!R,>8>!200%6'!]Z^Z4!

5%,3,B$33'!]Z^ZS4!+#$+!%36+&*.+,)!0,$&3,&6!8,3,&$00D!$.#%,@,)!#%8#,&!0,@,06!/1!8&$BB$+%.$0!

./B9,+,3.,!+#$3!3$+*&$0%6+%.!0,$&3,&6!$3)!+#$+!%36+&*.+%/3!?$6!3/!8*$&$3+,,!+#$+!0,$&3,&6!

?/*0)!$.M*%&,!?#$+!+#,D!#$)!G,,3!+$*8#+>!7#%6!0,)!+/!+#,!./3.0*6%/3!+#$+!%+!?$6!G,3,1%.%$0!

+/! +,$.#! 8&$BB$&'! G*+! +#$+! %+!?$6! 3,.,66$&D! +/! ,36*&,! %+!?$6! +$*8#+! %3! $!?$D! +#$+!?$6!

./B9$+%G0,!?%+#!+#,!3$+*&$0!9&/.,66,6!/1!$.M*%6%+%/3>!!!

! P/?'!+#,3'!.$3!%36+&*.+%/3!+$:,!$../*3+!/1!+#,!0,$&3,&V6!G*%0+T%3!6D00$G*6n!!7#,&,!$&,!

$!3*BG,&!/1!9/66%G%0%+%,6i!

]>! =)/9+! $! [,&/! 8&$BB$&! $99&/$.#'! $6! 9&/9/6,)! GD! \&$6#,3>! ! 7#$+! %6'! ,B90/D! $!

+$6:TG$6,)!$99&/$.#!+#$+!B$:,6!3/!$++,B9+!+/!9&,),+,&B%3,!+#,!0%38*%6+%.!./3+,3+!/1!

$!0,66/3>!

W>! 236*&,!+#$+!0,$&3,&6!$&,!),@,0/9B,3+$00D!&,$)D!+/!$.M*%&,!$!69,.%1%.!+$&8,+!1,$+*&,>!!

P/?,@,&'!+#%6!%6!9&/G$G0D!%B9&$.+%.$0!$6!+,$.#,&6!#$@,!3/!,$6D!?$D!/1!),+,&B%3%38!

?#,&,! %3)%@%)*$0! 6+*),3+6! #$@,! &,$.#,)! $3)! %+! ?/*0)! 3,.,66%+$+,! $! #%8#0D!

%3)%@%)*$0%[,)!$99&/$.#!+/!.$+,&!1/&!)%11,&,3.,6!%3!),@,0/9B,3+$0!0,@,0!$B/38!+#,!

6+*),3+6>!!=06/'!$6!?,!3/+,)!,$&0%,&'!6*.#!1%3,T+*3%38!B$D!3/+!G,!3,.,66$&D>!!U#%0,!

%36+&*.+%/3!%3!$!+$&8,+!1,$+*&,!B$D!3/+!,3$G0,!0,$&3,&6!+/!dG,$+V!+#,!G*%0+T%3!6D00$G*6'!

%+!B$D!6,&@,!+/!9*6#!+#,B!$0/38!%+!$6!0/38!$6!+#,!+$&8,+!6+&*.+*&,!%6!3/+!+//!1$&!$#,$)!

/1!+#,%&!),@,0/9B,3+$0!6+$8,>!

j>! L/.*6! +#,! %36+&*.+%/3! /3! ,O90%.%+! &$+#,&! +#$3! %B90%.%+! :3/?0,)8,! $6! ,O90%.%+!

:3/?0,)8,! %6! 3/+! 6*Gb,.+! +/! +#,! 6$B,! ),@,0/9B,3+$0! ./36+&$%3+6! $6! %B90%.%+!

:3/?0,)8,>!!U#%0,!%+!%6!9&/G$G0D!+&*,!+#$+!6/B,!),.0$&$+%@,!1$.+6!$G/*+!0$38*$8,!$&,!

,$6%,&!+/!B$6+,&!+#$3!/+#,&6'!+#%6!%6!0%:,0D!+/!&,10,.+!+#,%&!./83%+%@,!&$+#,&!+#$3!+#,%&!

),@,0/9B,3+$0! ./B90,O%+D'! ?#%.#! .$3! B/&,! ,$6%0D! G,! +$:,3! %3+/! $../*3+! %3!

),.%)%38! +#,! /&),&! /1! %36+&*.+%/3>! ! 7&$)%+%/3$0! 6+&*.+*&$0! 6D00$G*6,6'! %3! 1$.+'! $&,!

8&$),)!/3!+#,!G$6%6!/1!./83%+%@,!./B90,O%+D!gjh>!

!

!"#$%#&'()F+))G/%%(--6/')#$-."/%.(1)'3$=/3=()'(3"$#$=)"(H/#"(-)(8.($-#4()B;)#$&/.:)

<$38*$8,!0,$&3%38'!?#,+#,&!%+!/..*&6!%3!$!3$+*&$0%6+%.!/&!$3!%36+&*.+,)!./3+,O+'!%6!$!60/?!$3)!

0$G/&%/*6!9&/.,66>!!"#%0)&,3!$.M*%&%38!+#,%&!<]!+$:,!G,+?,,3!+?/!$3)!1%@,!D,$&6!+/!$.#%,@,!

1*00!8&$BB$+%.$0!./B9,+,3.,'!)*&%38!?#%.#!+%B,!+#,D!$&,!,O9/6,)!+/!B$66%@,!$B/*3+6!/1!



%39*+>! !200%6!$3)!U,006!R]Z^XS!),B/36+&$+,)!+#$+!$!6*G6+$3+%$0!9/&+%/3!/1!+#,!@$&%$3.,!%3!

69,,)!/1!$.M*%6%+%/3!/1!.#%0)&,3!.$3!G,!$../*3+,)!1/&!GD!+#,!$B/*3+!$3)!+#,!M*$0%+D!/1!%39*+!

+#,D!&,.,%@,>!!7#,!6$B,!%6!*3)/*G+,)0D!+&*,!/1!<W!$.M*%6%+%/3>!!N1!0,$&3,&6!)/!3/+!&,.,%@,!

,O9/6*&,!+/!+#,!+$&8,+!0$38*$8,!+#,D!.$33/+!$.M*%&,!%+>!N3!8,3,&$0'!+#,!B/&,!,O9/6*&,!+#,D!

&,.,%@,'!+#,!B/&,!$3)!+#,!1$6+,&!+#,D!?%00!0,$&3>!!\&$6#,3!R]Z^]4!]ZZaS!#$6!$)/9+,)!$!@,&D!

6+&/38!9/6%+%/3!/3!+#,!%B9/&+$3.,!/1!%39*+>!!P,!9/%3+6!+/!6+*)%,6!+#$+!#$@,!6#/?3!+#$+!0,38+#!

/1!&,6%),3.,!%3!+#,!./*3+&D!?#,&,!+#,!0$38*$8,!%6!69/:,3!%6!&,0$+,)!+/!0$38*$8,!9&/1%.%,3.D!

$3)!/+#,&!6+*)%,6!+#$+!+#$+!#$@,!1/*3)!9/6%+%@,!./&&,0$+%/36!G,+?,,3!+#,!$B/*3+!/1!&,$)%38!

&,9/&+,)! $3)! 9&/1%.%,3.Dk! 0%+,&$.D>! ! L/&! \&$6#,3'! #/?,@,&'! +#,! %39*+! B*6+! G,! B$),!

d./B9&,#,36%G0,V!,%+#,&!GD!B/)%1D%38! %+!/&!GD!B,$36!/1!./3+,O+*$0!9&/96>! !o,6,$&.#,&6!

B$D!)%6$8&,,!?%+#!\&$6#,3V6!.0$%B!+#$+!./B9&,#,36%G0,!%39*+!R+/8,+#,&!?%+#!B/+%@$+%/3S!%6!

$00!+#$+!%6!&,M*%&,)!1/&!6*..,661*0!$.M*%6%+%/3'!$&8*%38!+#$+!0,$&3,&!/*+9*+!%6!$06/!%B9/&+$3+!

R6,,!5&%3.%90,!Y!G,0/?S!G*+!+#,D!$8&,,!$G/*+!+#,!%B9/&+$3.,!/1!%39*+!1/&!),@,0/9%38!+#,!

#%8#0D!./33,.+,)!%B90%.%+!:3/?0,)8,!+#$+!%6!3,,),)!+/!G,./B,!$3!,11,.+%@,!./BB*3%.$+/&!

%3!+#,!<W>!

! P/?! .$3! +,$.#,&6! ,36*&,! +#,%&! 6+*),3+6! #$@,! $..,66! +/! ,O+,36%@,! %39*+n! ! N3! $!

d6,./3)V!0$38*$8,!+,$.#%38!./3+,O+'! 0,$&3,&6!.$3!G,!,O9,.+,)!+/!8$%3!$..,66!+/!90,3+%1*0!

%39*+!/*+6%),! +#,! .0$66&//B'! $0+#/*8#'! $6!7$3$:$! RWXXaS!#$6! 6#/?3! %3! $! 6+*)D!/1! $)*0+!

H$9$3,6,! 6+*),3+6! 0,$&3%38!2380%6#! %3!=*.:0$3)'! 3/+! $00! 6*.#! 0,$&3,&6! $&,! 6*..,661*0! %3!

$.#%,@%38!+#%6>!!N3!$!d1/&,%83V!0$38*$8,!+,$.#%38!./3+,O+!R$6!?#,3!L&,3.#!/&!H$9$3,6,!%6!

+$*8#+!%3!6.#//06!%3!+#,!C3%+,)!\%38)/B!/&!C3%+,)!-+$+,6S'!+#,&,!$&,!1$&!1,?,&!/99/&+*3%+%,6!

1/&!,O+,36%@,!%39*+>!!7/!,36*&,!$),M*$+,!$..,66'!+,$.#,&6!3,,)!+/i!

]>! E$O%B%6,!*6,!/1!+#,!<W!%36%),!+#,!.0$66&//B>!!N),$00D'!+#%6!B,$36!+#$+!+#,!<W!3,,)6!

+/! G,./B,! +#,! B,)%*B! $6! ?,00! $6! +#,! /Gb,.+! /1! %36+&*.+%/3>! ! =! 6+*)D! GD! \%B!

R1/&+#./B%38S!&,@,$0,)!+#$+!1/&,%83!0$38*$8,!+,$.#,&6!/1!L&,3.#'!(,&B$3'!H$9$3,6,!

$3)!\/&,$3! %3!=*.:0$3)! 6,./3)$&D! 6.#//06! @$&%,)! ,3/&B/*60D! %3! +#,! ,O+,3+! +/!

?#%.#!+#,D!,B90/D,)!+#,!<W!%3!+#,!.0$66&//B!R%>,>!G,+?,,3!̂ ^!$3)!WW!9,&.,3+!/1!+#,!

+/+$0!%39*+S>!

W>! "&,$+,!/99/&+*3%+%,6!1/&!6+*),3+6!+/!&,.,%@,!%39*+!/*+6%),!+#,!.0$66&//B>!!7#%6!.$3!

G,! $.#%,@,)! B/6+! ,$6%0D! G,! 9&/@%)%38! ,O+,36%@,! &,$)%38! 9&/8&$BB,6! G$6,)! /3!

.$&,1*00D! 6,0,.+,)! 8&$),)! &,$),&6'! 6*%+,)! +/! +#,! 0,@,0! /1! +#,! 6+*),3+6'! $6!

&,./BB,3),)!GD!\&$6#,3!R]Z^ZS>!200,D!R]ZZ]S!&,@%,?,)!6+*)%,6!+#$+!6#/?,)!+#$+!

<W!0,$&3,&6!.$3!G,3,1%+!1&/B!G/+#!&,$)%38!$3)!1&/B!G,%38!&,$)!+/>!!=06/'!%),$00D'!%1!

B/&,!&,6/*&.,6!$&,!$@$%0$G0,'!6.#//06!3,,)!+/!,6+$G0%6#!6,01T$..,66!.,3+&,6!?#%.#!

6+*),3+6!.$3!*6,!/*+6%),!.0$66!+%B,>!!-*..,661*0!L<!0,$&3,&6!6,,:!/*+!/99/&+*3%+%,6!

+/!,O9,&%,3.,!+#,!0$38*$8,!/*+6%),!.0$66!+%B,>!!E$3D!6+*),3+6!$&,!*30%:,0D!+/!B$:,!

+#,! ,11/&+! *30,66! +,$.#,&6! R$S! B$:,! &,6/*&.,6! $@$%0$G0,! $3)! RGS! 9&/@%),!

0,$&3,&T+&$%3%38!%3!#/?!+/!B$:,!,11,.+%@,!*6,!/1!+#,!&,6/*&.,6>!

!

! N+!.$3!G,!.0$%B,)!?%+#!./31%),3.,!+#$+'!%1!+#,!/30D!%39*+!6+*),3+6!&,.,%@,!%6!%3!+#,!

./3+,O+! /1! $! 0%B%+,)! 3*BG,&! /1! ?,,:0D! 0,66/36! G$6,)! /3! 6/B,! ./*&6,! G//:'! +#,D! $&,!

*30%:,0D!+/!$.#%,@,!#%8#!0,@,06!/1!<W!9&/1%.%,3.D>!

!



!"#$%#&'() I+) G/%%(--6/') #$-."/%.(1) '3$=/3=() '(3"$#$=) 3'-0) "(H/#"(-) 0&&0"./$#.#(-) 60")

0/.&/.:)

"/3+&$&D!+/!\&$6#,3V6!%36%6+,3.,!+#$+!$.M*%6%+%/3!%6!),9,3),3+!,3+%&,0D!/3!./B9&,#,36%G0,!

%39*+'!B/6+!&,6,$&.#,&6!3/?!$.:3/?0,)8,! +#$+! 0,$&3,&!/*+9*+!$06/!90$D6!$!9$&+>! !-:,#$3!

R]ZZ^S!)&$?%38!/3!-?$%3!R]ZZeS!6*BB$&%6,6!+#,!./3+&%G*+%/36!+#$+!/*+9*+!.$3!B$:,i!

]>! 5&/)*.+%/3! 6,&@,6! +/! 8,3,&$+,! G,++,&! %39*+! +#&/*8#! +#,! 1,,)G$.:! +#$+! 0,$&3,&6V!

,11/&+6!$+!9&/)*.+%/3!,0%.%+4!

W>! %+!1/&.,6!6D3+$.+%.!9&/.,66%38!R%>,>!/G0%8,6!0,$&3,&6!+/!9$D!$++,3+%/3!+/!8&$BB$&S4!

j>! %+!$00/?6!0,$&3,&6!+/!+,6+!/*+!#D9/+#,6,6!$G/*+!+#,!+$&8,+!0$38*$8,!8&$BB$&4!

a>! %+!#,096!+/!$*+/B$+%[,!,O%6+%38!:3/?0,)8,4!

e>! %+!9&/@%),6!/99/&+*3%+%,6!1/&! 0,$&3,&6!+/!),@,0/9!)%6./*&6,!6:%006'!1/&!,O$B90,!GD!

9&/)*.%38!d0/38!+*&36V4!

_>! %+! %6! %B9/&+$3+! 1/&! #,09%38! 0,$&3,&6! +/! ),@,0/9! $! d9,&6/3$0! @/%.,V! GD! 6+,,&%38!

./3@,&6$+%/3!/3!+/!+/9%.6!+#,D!$&,!%3+,&,6+,)!%3!./3+&%G*+%38!+/>!

!

200%6!RWXXjS!$))6!/3,!/+#,&!./3+&%G*+%/3!/1!/*+9*+i!

Y>! %+! 9&/@%),6! +#,! 0,$&3,&! ?%+#! d$*+/T%39*+V! R%>,>! 0,$&3,&6! .$3! $++,3)! +/! +#,! d%39*+V!

9&/@%),)!GD!+#,%&!/?3!9&/)*.+%/36S>!

!

! 7#,!%B9/&+$3.,!/1!.&,$+%38!/99/&+*3%+%,6!1/&!/*+9*+'!%3.0*)%38!?#$+!-?$%3!R]Z^eS!

#$6!.$00,)!9*6#,)!/*+9*+!R%>,>!/*+9*+!?#,&,! +#,! 0,$&3,&! %6!6+&,+.#,)!+/!,O9&,66!B,66$8,6!

.0,$&0D!$3)!,O90%.%+0DS'!./36+%+*+,6!/3,!/1!+#,!B$%3!&,$6/36!1/&!%3./&9/&$+%38!+$6:6!%3+/!$!

0$38*$8,! 9&/8&$BB,>! ! "/3+&/00,)! 9&$.+%.,! ,O,&.%6,6! +D9%.$00D! &,6*0+! %3! /*+9*+! +#$+! %6!

0%B%+,)!%3!+,&B6!/1!0,38+#!$3)!./B90,O%+D>!!7#,D!)/!3/+!$11/&)!6+*),3+6!/99/&+*3%+%,6!1/&!

+#,!:%3)!/1!6*6+$%3,)!/*+9*+!+#$+!+#,/&%6+6!$&8*,!%6!3,.,66$&D!1/&!%3+,&0$38*$8,!),@,0/9B,3+>!!

o,6,$&.#!R,>8>!=00,3!,+!$0'!]ZZXS!#$6!6#/?3!+#$+!,O+,3),)!+$0:!/1!$!.0$*6,!/&!B/&,! %3!$!

.0$66&//B! ./3+,O+! %6! B/&,! 0%:,0D! +/! /..*&! ?#,3! 6+*),3+6! %3%+%$+,! %3+,&$.+%/36! %3! +#,!

.0$66&//B!$3)!?#,3!+#,D!#$@,!+/!1%3)!+#,%&!/?3!?/&)6>!!7#%6!%6!G,6+!$.#%,@,)!GD!$6:%38!

0,$&3,&6!+/!9,&1/&B!/&$0!$3)!?&%++,3!+$6:6>!

!

!"#$%#&'()J+)K2()0&&0"./$#.<).0)#$.("3%.)#$).2()B;)#-)%($."3').0)1(4('0&#$=)B;)&"06#%#($%<:)

U#%0,!%+!%6!*6,1*0!+/!./36%),&!+#,!&,0$+%@,!./3+&%G*+%/36!/1!%39*+!$3)!/*+9*+!+/!$.M*%6%+%/3'!%+!

%6! $06/! %B9/&+$3+! +/! $.:3/?0,)8,! +#$+! G/+#! ./T/..*&! %3! /&$0! %3+,&$.+%/3! $3)! +#$+! G/+#!

./B9*+$+%/3$0!$3)!6/.%/.*0+*&$0!+#,/&%,6!/1!<W!$.M*%6%+%/3!#$@,!@%,?,)!6/.%$0!%3+,&$.+%/3!

$6! +#,!B$+&%O! %3!?#%.#! $.M*%6%+%/3! +$:,6! 90$.,>!=6!P$+.#! R]ZY^GS! 1$B/*60D! 9*+! %+! d/3,!

0,$&36! #/?! +/! )/! ./3@,&6$+%/3'! /3,! 0,$&36! #/?! +/! %3+,&$.+! @,&G$00D'! $3)! /*+! /1! +#,!

%3+,&$.+%/3! 6D3+$.+%.! 6+&*.+*&,6! $&,! ),@,0/9,)V! R9>! aXaS>! ! 7#*6'! %3+,&$.+%/3! %6! 3/+! b*6+! $!

B,$36!/1! $*+/B$+%[%38! ,O%6+%38! 0%38*%6+%.! &,6/*&.,6!G*+! $06/!/1! .&,$+%38!3,?! &,6/*&.,6>!!

=../&)%38!+/!+#,!N3+,&$.+%/3!PD9/+#,6%6!R</38'!]ZZ_S'!%3+,&$.+%/3!1/6+,&6!$.M*%6%+%/3!?#,3!

$!./BB*3%.$+%/3!9&/G0,B!$&%6,6!$3)!0,$&3,&6!$&,!,38$8,)!%3!3,8/+%$+%38!1/&!B,$3%38>!!7#,!

%3+,&$.+%/3$0!B/)%1%.$+%/36!$&%6%38!#,09!+/!B$:,!%39*+!./B9&,#,36%G0,'!9&/@%),!./&&,.+%@,!

1,,)G$.:'! $3)! 9*6#! 0,$&3,&6! +/! B/)%1D! +#,%&! /?3! /*+9*+! %3! *9+$:,>! ! =../&)%38! +/! +#,!



6/.%/.*0+*&$0!+#,/&D!/1!B%3)'!%3+,&$.+%/3!6,&@,6!$6!$!1/&B!/1!B,)%$+%/3'!,3$G0%38!0,$&3,&6!+/!

./36+&*.+! 3,?! 1/&B6! $3)! 9,&1/&B! 3,?! 1*3.+%/36! ./00$G/&$+%@,0D! R<$3+/01'! WXXXS>!!

=../&)%38!+/!+#%6!@%,?'!0,$&3%38!%6!1%&6+!,@%),3+!/3!+#,!6/.%$0!90$3,!$3)!/30D!0$+,&!/3!+#,!

96D.#/0/8%.$0! 90$3,>! ! N3! G/+#! +#,/&%,6'! ?#%0,! 6/.%$0! %3+,&$.+%/3! B$D! 3/+! G,! @%,?,)! $6!

3,.,66$&D!1/&!$.M*%6%+%/3'!%+!%6!@%,?,)!$6!$!9&%B$&D!6/*&.,!/1!0,$&3%38>!

! U#$+! +#,3! $&,! +#,! .#$&$.+,&%6+%.6! /1! %3+,&$.+%/3! +#$+! $&,! ),,B,)! %B9/&+$3+! 1/&!

$.M*%6%+%/3n! ! N3! 8,3,&$0! +,&B6'! /99/&+*3%+%,6! 1/&! 3,8/+%$+%38! B,$3%38! $3)! 90,3+D! /1!

6.$11/0)%38!$&,!3,,),)>!!H/#36/3!R]ZZeS!%),3+%1%,6!1/*&!:,D!&,M*%&,B,3+6!1/&!%3+,&$.+%/3!+/!

.&,$+,!$3!$.M*%6%+%/3T&%.#!.0$66&//Bi!

]>! "&,$+%38! ./3+,O+6! /1! 0$38*$8,! *6,! ?#,&,! 6+*),3+6! #$@,! $! &,$6/3! +/! $++,3)! +/!

0$38*$8,!

W>! 5&/@%)%38! /99/&+*3%+%,6! 1/&! 0,$&3,&6! +/! *6,! +#,! 0$38*$8,! +/! ,O9&,66! +#,%&! /?3!

9,&6/3$0!B,$3%386!!

j>! P,09%38!6+*),3+6!+/!9$&+%.%9$+,!%3!0$38*$8,T&,0$+,)!$.+%@%+%,6!+#$+!$&,!G,D/3)!+#,%&!

.*&&,3+!0,@,0!/1!9&/1%.%,3.D!

a>! ;11,&%38!$!1*00!&$38,!/1!./3+,O+6!+#$+!.$+,&!1/&!$!d1*00!9,&1/&B$3.,V!%3!+#,!0$38*$8,>!

!

! H/#36/3! 6*88,6+6! +#$+! +#,6,! $&,! B/&,! 0%:,0D! +/! /..*&! ?#,3! +#,! $.$),B%.! +$6:!

6+&*.+*&,!R%>,>!#/?!+#,!6*Gb,.+!B$++,&!%6!6,M*,3.,)!%3!$!0,66/3S!$3)!+#,!6/.%$0!9$&+%.%9$+%/3!

6+&*.+*&,! R%>,>! #/?! +#,! $00/.$+%/3! /1! %3+,&$.+%/3$0! &%8#+6! $3)! /G0%8$+%/36! 6#$9,6! +#,!

)%6./*&6,S!$&,!0,66!&%8%)>!!;3.,!$8$%3'!+#%6!%6!B/&,!0%:,0D!+/!G,!9&/@%),)!+#&/*8#!d+$6:6V!+#$3!

+#&/*8#!,O,&.%6,6>! !200%6! R]ZZZS!6*88,6+6! +#$+!$!:,D!+/!,36*&%38! %3+,&$.+%/3!G,3,1%.%$0! +/!

$.M*%6%+%/3!%6!8%@%38!./3+&/0!/1!+#,!)%6./*&6,!+/9%.!+/!+#,!6+*),3+6>!!7#%6'!/1!./*&6,'!%6!3/+!

,$6%0D! $.#%,@,)'! 8%@,3! +#$+! +,$.#,&6! #$@,! $! )*+D! +/! ,36*&,! +#$+! .0$66&//B! )%6./*&6,! %6!

/&),&0D'!?#%.#'!%3!+*&3'!%6!B/6+!,$6%0D!$.#%,@,)!GD!+$:%38!./3+&/0!/1!+#,!)%6./*&6,!+/9%.!GD!

B,$36! /1! NoL! R+,$.#,&! %3%+%$+,! T! 6+*),3+! &,69/3)! T! +,$.#,&! 1,,)G$.:S! ,O.#$38,6>! ! 7#*6!

.&,$+%38! +#,! &%8#+! :%3)! /1! %3+,&$.+%/3! 1/&! $.M*%6%+%/3! ./36+%+*+,6! $! B$b/&! .#$00,38,! 1/&!

+,$.#,&6>!!;3,!6/0*+%/3!%6!+/!%3./&9/&$+,!6B$00!8&/*9!?/&:!%3+/!$!0,66/3>!!U#,3!6+*),3+6!

%3+,&$.+!$B/386+!+#,B6,0@,6'!$.M*%6%+%/3T&%.#!)%6./*&6,!%6!B/&,!0%:,0D!+/!,36*,>!P/?,@,&'!

+#,&,!$&,!$!3*BG,&!/1!)$38,&6!%3!8&/*9!?/&:!?#%.#!B$D!B%0%+$+,!$8$%36+!+#%6!R,>8>!,O.,66%@,!

*6,!/1!+#,!<]!%3!B/3/0%38*$0!8&/*96S>!

!

!"#$%#&'()L+)),$-."/%.#0$)$((1-).0).3@()3%%0/$.)06)#$1#4#1/3')1#66("($%(-)#$)'(3"$("-:)

U#%0,!+#,&,!$&,!%),3+%1%$G0,!*3%@,&6$0!$69,.+6!/1!<W!$.M*%6%+%/3'!+#,&,!%6!$06/!./36%),&$G0,!

@$&%$G%0%+D!%3!+#,!&$+,!/1!0,$&3%38!$3)!%3!+#,!*0+%B$+,!0,@,0!/1!$.#%,@,B,3+>!!N3!9$&+%.*0$&'!

0,$&3%38!?%00!G,!B/&,!6*..,661*0!?#,3i!

]>! 7#,!%36+&*.+%/3!%6!B$+.#,)!+/!6+*),3+6V!9$&+%.*0$&!$9+%+*),!1/&!0,$&3%38>!

W>! 7#,!6+*),3+6!$&,!B/+%@$+,)>!

!

! N+!%6!9&/G$G0D!G,D/3)!+#,!$G%0%+%,6!/1!B/6+!+,$.#,&6!+/!),6%83!0,66/36!%3@/0@%38!+#,!

:%3)!/1!B$+.#%38! %36+&*.+%/3!,B90/D,)! %3!U,6.#,V6!R]Z^]S!6+*)D'!?#%.#!*6,)!0$38*$8,!

$9+%+*),6! +,6+6! +/! %),3+%1D!)%11,&,3+! 0,$&3%38!6+D0,6!$3)!+#,3!6/*8#+! +/!B$+.#!+#,!:%3)!/1!

%36+&*.+%/3!9&/@%),)!+/!+#,!0,$&3,&6V!9&,1,&&,)!$99&/$.#!+/!0,$&3%38>!P/?,@,&'!+,$.#,&6!.$3!



.$+,&!+/!@$&%$+%/3!%3!+#,!3$+*&,!/1!+#,%&!6+*),3+6V!$9+%+*),!GD!$)/9+%38!$!10,O%G0,!+,$.#%38!

$99&/$.#! %3@/0@%38! $! @$&%,+D! /1! 0,$&3%38! $.+%@%+%,6>! !7#,D! .$3! $06/!B$:,!*6,!/1! 6%B90,!

0,$&3,&T+&$%3%38!B$+,&%$06!R,>8>!200%6!$3)!-%3.0$%&'!]Z^ZS!),6%83,)!+/!B$:,!6+*),3+6!B/&,!

$?$&,! /1! +#,%&! /?3! $99&/$.#,6! +/! 0,$&3%38! $3)! +/! ),@,0/9! $?$&,3,66! /1! $0+,&3$+%@,!

$99&/$.#,6>! ! (//)! 0$38*$8,! 0,$&3,&! 6+*)%,6! R,>8>! J$%B$3! ,+! $0'! ]ZY^S! 6*88,6+! +#$+!

6*..,661*0!0$38*$8,!0,$&3%38!&,M*%&,6!$!10,O%G0,!$99&/$.#!+/!0,$&3%38>!!7#*6'!%3.&,$6%38!+#,!

&$38,!/1!0,$&3%38!6+&$+,8%,6!$+!0,$&3,&6V!)%69/6$0!%6!/3,!?$D!%3!?#%.#!+,$.#,&6!.$3!#,09!+#,B!

+/!0,$&3>! !-*.#!6+&$+,8D!+&$%3%38!3,,)6!+/!1/6+,&!$3!*3),&6+$3)%38!+#$+!0$38*$8,!0,$&3%38!

&,M*%&,6!G/+#!$3!,O9,&%,3+%$0!$3)!$3!$3$0D+%.$0!$99&/$.#!$3)!+/!),B/36+&$+,!+#,!:%3)6!/1!

6+&$+,8%,6! &,0$+,)! +/! G/+#! $99&/$.#,6>! ! -.#//0TG$6,)! 6+*),3+6! /1+,3! +,3)! +/! $)/9+! $3!

$3$0D+%.$0!$99&/$.#!+/!0,$&3%38!R,@,3!%1!+#%6!)/,6!3/+!$../&)!?%+#!+#,%&!3$+*&$0!$9+%+*),S!$6!

+#%6!%6!+#,!:%3)!/1!$99&/$.#!8,3,&$00D!1/6+,&,)!%3!6.#//06!R-+,&3G,&8!WXXWS>!7#,D!B$D!#$@,!

8&,$+,&! )%11%.*0+D! %3! $)/9+%38! +#,! :%3)! /1! ,O9,&%,3+%$0! $99&/$.#! &,M*%&,)! %3! +$6:TG$6,)!

0$38*$8,! +,$.#%38>! !-/B,! 0,$&3,&T+&$%3%38'! +#,&,1/&,'!B$D!G,!,66,3+%$0! %1! 0,$&3,&6!$&,! +/!

9,&1/&B!+$6:6!,11,.+%@,0D!gah>!

! A/&3D,%V6! &,6,$&.#! #$6! 6#/?3! +#,! :%3)6! /1! +,$.#%38! 6+&$+,8%,6! +#$+! +,$.#,&6! .$3!

,B90/D!+/!),@,0/9!$3)!B$%3+$%3!+#,%&!6+*),3+6V!%3+&%36%.!B/+%@$+%/3>!!A/&3D,%!RWXX]S!$06/!

B$:,6!+#,!/G@%/*6!9/%3+!+#$+!d+#,!G,6+!B/+%@$+%/3$0!%3+,&@,3+%/3!%6!6%B90D!+/!%B9&/@,!+#,!

M*$0%+D! /1! /*&! +,$.#%38V! R9>! W_S>! ! P,! 9/%3+6! %3! 9$&+%.*0$&! +/! +#,! 3,,)! 1/&! d%36+&*.+%/3$0!

.0$&%+DV!$3)!&,1,&6!+/!U0/):/?6:%V6!R]Z^_S!.#,.:0%6+!1/&!$.#%,@%38!+#%6>!!7#%6!%3.0*),6!6*.#!

/G@%/*6!&,.%9,6!$6!d,O90$%3!+#%386!6%B90DV!$3)!d+,$.#!$+!$!9$.,!+#$+!%6!3/+!+//!1$6+!$3)!3/+!

+//!60/?V>!!7,$.#,&6!$06/!3,,)!+/!$..,9+!+#$+!%+!%6!+#,%&!&,69/36%G%0%+D!+/!,36*&,!+#$+!+#,%&!

6+*),3+6!$&,!B/+%@$+,)!$3)!6+$D!B/+%@$+,)!$3)!3/+!G,?$%0!+#,!1$.+!+#$+!6+*),3+6!)/!3/+!G&%38!

$3D!B/+%@$+%/3!+/!0,$&3!+#,!<W!+/!+#,!.0$66&//B>!U#%0,!%+!%6!9&/G$G0D!+&*,!+#$+!+,$.#,&6!.$3!

)/!0%++0,!+/!%310*,3.,!6+*),3+6V!,O+&%36%.!B/+%@$+%/3'!+#,&,!%6!$!0/+!+#,D!.$3!)/!+/!,3#$3.,!

+#,%&!%3+&%36%.!B/+%@$+%/3>!

!

!"#$%#&'()*M+),$)3--(--#$=)'(3"$("-D)B;)&"06#%#($%<N)#.)#-)#7&0".3$.).0)(837#$()6"(()3-)A('')

3-)%0$."0''(1)&"01/%.#0$)

J/&&%6! $3)! ;&+,8$V6! RWXXXS! B,+$T$3$0D6%6! /1! 6+*)%,6! %3@,6+%8$+%38! 1/&BT1/.*66,)!

%36+&*.+%/3!),B/36+&$+,)!+#$+!+#,!,O+,3+!/1!+#,!,11,.+%@,3,66!/1!%36+&*.+%/3!%6!./3+%38,3+!/3!

+#,!?$D!%3!?#%.#!%+!%6!B,$6*&,)>!!7#,D!)%6+%38*%6#,)!1/*&!+D9,6!/1!B,$6*&,B,3+i!

]>! B,+$0%38*%6+%.!b*)8,B,3+!R,>8>!$!8&$BB$+%.$0%+D!b*)8B,3+!+,6+S!

W>! 6,0,.+,)!&,69/36,!R,>8>!B*0+%90,!.#/%.,S!

j>! ./36+&$%3,)!./36+&*.+,)!&,69/36,!R,>8>!8$9!1%00%38!,O,&.%6,6S!

a>! 1&,,!./36+&*.+,)!&,69/36,!R,>8>!$!./BB*3%.$+%@,!+$6:S>!

! !

! 7#,D!1/*3)!+#$+!+#,!B$83%+*),!/1!,11,.+!?$6!8&,$+,6+!%3!+#,!.$6,!/1!RWS!$3)!RjS!$3)!

0,$6+! %3! RaS>! ! l,+'! $&8*$G0D'! %+! %6! RaS! +#$+! ./36+%+*+,6! +#,! G,6+! B,$6*&,! /1! 0,$&3,&6V! <W!

9&/1%.%,3.D'!$6!%+!%6!+#%6!+#$+!./&&,69/3)6!B/6+!.0/6,0D!+/!+#,!:%3)!/1!0$38*$8,!*6,!1/*3)!

/*+6%),!+#,!.0$66&//B>!!7#,!$G%0%+D!+/!8,+!$!B*0+%90,!.#/%.,!M*,6+%/3!&%8#+!$B/*3+6!+/!@,&D!

0%++0,!%1!+#,!6+*),3+!%6!*3$G0,!+/!*6,!+#,!+$&8,+!1,$+*&,!%3!$.+*$0!./BB*3%.$+%/3>!

! L&,,!./36+&*.+,)!&,69/36,6!$&,!G,6+!,0%.%+,)!GD!B,$36!/1!+$6:6>!!7#,!9,&1/&B$3.,!

,0%.%+,)! GD! B,$36! /1! +$6:6! .$3! G,! $66,66,)! %3! +#&,,! ?$D6! R200%6'! WXXjS4! R]S! $! )%&,.+!



$66,66B,3+!/1!+$6:!/*+./B,6'!RWS!)%6./*&6,!$3$0D+%.!B,$6*&,6!$3)!RjS!,O+,&3$0!&$+%386>!!RWS!

%6! 3/+! 9&$.+%.$0! 1/&! G*6D! .0$66&//B! +,$.#,&6! $6! %+! &,M*%&,6! +&$36.&%G%38! 69,,.#! $3)! +#,3!

9$%36+$:%380D! .$0.*0$+%38! 6*.#! B,$6*&,6! $6! 3*BG,&! /1! ,&&/&! 1&,,! .0$*6,6! $3)! .0$*6,!

./B90,O%+D>!!RjS!%6!9&$.+%.$0!G*+!%+!&,M*%&,6!./36%),&$G0,!,O9,&+%6,!+/!,36*&,!+#$+!+#,!&$+%386!

/1!0,$&3,&!9,&1/&B$3.,!$&,!@$0%)!$3)!&,0%$G0,>!!R]S!#/0)6!/*+!+#,!B/6+!9&/B%6,>!!P/?,@,&'!%+!

%6!/30D!9/66%G0,!?%+#!.0/6,)!+$6:6!R$3!%>,>!+$6:!1/&!?#%.#!+#,&,!%6!$!6%380,!./&&,.+!/*+./B,S>!!

=3!,O$B90,!?/*0)!G,!$!-9/+!+#,!A%11,&,3.,!7$6:!?#,&,!0,$&3,&6!$&,!$6:,)!+/!%3+,&$.+!%3!

/&),&! +/! 1%3)! $! 69,.%1%,)! 3*BG,&! /1! )%11,&,3.,6! %3! +?/! 6%B%0$&! 9%.+*&,6>! ! N3! +#%6! +$6:'!

$66,66B,3+!?/*0)!./36%6+!/1!,6+$G0%6#%38!?#,+#,&!+#,D!?,&,!$G0,!+/!6*..,661*00D!%),3+%1D!

+#,!)%11,&,3.,6!

*

*

*

?+$%'/)#+$!

7#,6,!8,3,&$0!9&%3.%90,6!#$@,!G,,3!),&%@,)!1&/B!BD!*3),&6+$3)%38!/1!-<=>!!N!#$@,!)&$?3!/3!

$! @$&%,+D! /1! +#,/&,+%.$0! 9,&69,.+%@,6'! $0+#/*8#! 9&,)/B%3$3+0D! 1&/B! ?#$+! <$3+/01! R]ZZ_S!

&,1,&6! +/!$6! +#,!./B9*+$+%/3$0!B/),0!/1!<W! 0,$&3%38>! ! N! $B!$?$&,! +#$+! +#%6!B/),0!#$6! %+6!

0%B%+$+%/36!$3)!%6!/9,3!+/!.&%+%.%6B'!%3!9$&+%.*0$&!+#$+!%+!%6!3/+!6/.%$00D!6,36%+%@,!G,.$*6,!%+!1$%06!

+/!$.:3/?0,)8,!+#,!%B9/&+$3.,!/1!6/.%$0!./3+,O+!$3)!6/.%$0!&,0$+%/36!%3!+#,!0$38*$8,!0,$&3%38!

9&/.,66!R6,,!F0/.:!RWXXjS!1/&!$3!,O+,3),)!.&%+%M*,!$0/38!+#,6,!0%3,6S>!!N+!?/*0)!G,!.0,$&0D!

*6,1*0!+/!$++,B9+!+/!1/&B*0$+,!$!6,+!/1!9&%3.%90,6!G$6,)!/3!+#,!G&/$),&!./3.,9+*$0%6$+%/3!/1!

-<=!/1!+#,!:%3)!$)@/.$+,)!GD!F0/.:!$3)!/+#,&6'!G*+!+#%6!?$6!3/+!BD!$%B!#,&,>!7#,&,!?%00!

$0?$D6!G,!$!3,,)!1/&!$!96D.#/0%38*%6+%.!$../*3+!/1!#/?!0,$&3,&6!%3+,&3$0%[,!3,?!0%38*%6+%.!

1/&B6! $3)! #/?! +#,D! &,6+&*.+*&,! +#,%&! 0%38*%6+%.! :3/?0,)8,! %3! +#,! 9&/.,66! /1! $.M*%6%+%/3>!!

<$38*$8,! *6,! %6! 3/+! 0$38*$8,! $.M*%6%+%/3'! /30D! $! B,$36! +/! %+>! ! 7/! BD! B%3)'! +#,!

./B9*+$+%/3$0!B/),0! 9&/@%),6! $! 6/0%)! 1/*3)$+%/3! 1/&! ),@,0/9%38! $! 6,+! /1! 9&%3.%90,6! +#$+!

$&+%.*0$+,! +#,! &,0$+%/36#%9! G,+?,,3! 0$38*$8,! *6,! $3)! $.M*%6%+%/3>! ! N+! $06/! ./36+%+*+,6! $!

B,+$9#/&!+#$+!+,$.#,&6!.$3!,$6%0D!&,0$+,!+/>!!!!!

!

!"#$%)

!

]>! N+! %6! $06/! 9/66%G0,! +/! +,$.#! 9&$8B$+%.!B,$3%38! $6! $3! d/Gb,.+V>! ! 7#$+! %6'! 69,.%1%.!

9&$8B$+%.! B,$3%386! R,>8>! &,M*,6+%38! /&! $9/0/8%[%38S! .$3! G,! %),3+%1%,)! $3)!

%36+&*.+%/3$0! B$+,&%$06! ),@,0/9,)! +/! +,$.#! 0,$&3,&6! +#,! 0%38*%6+%.! B,$36! 1/&!

9,&1/&B%38!+#,6,!6+&$+,8%,6>!!-,,!\$69,&!$3)!o/6,!RWXXWS!1/&!,O$B90,6!/1!6+*)%,6!

+#$+! #$@,! %3@,6+%8$+,)! +#,! ,11,.+%@,3,66! /1! +#%6! $99&/$.#>! ! -*.#! $3! $99&/$.#!

./36+%+*+,6!$!@,&6%/3!/1!d1/.*6!/3!1/&B6V'!)%6.*66,)!/3!9>!OO>!!P,&,'!#/?,@,&'!N!?%6#!

+/!,B9#$6%6,!+#,!3,,)!+/!.&,$+,!B$+,&%$06! +#$+!$00/?!6+*),3+6!+/!.&,$+,!+#,%&!/?3!

9&$8B$+%.!B,$3%386!+#&/*8#!./BB*3%.$+%/3>!

W>! 7#,! ,O+,3+! +/! ?#%.#! $++,3+%/3! +/! 1/&B! %6! 3,.,66$&D! 1/&! 0,$&3%38! &,B$%36!

./3+&/@,&6%$0!#/?,@,&>!!=!3*BG,&!/1!&,6,$&.#,&6!R,>8>!U%00%$B6'!1/&+#./B%38S!#$@,!

9&/@%),)!,@%),3.,!+/!),B/36+&$+,!+#$+!6/B,!0,$&3%38!+$:,6!90$.,!?%+#/*+!$?$&,3,66>!!

-.#B%)+!RWXX]S!#$6!B/)%1%,)!#%6!9/6%+%/3!6/B,?#$+!+/!$00/?!1/&!+#,!9/66%G%0%+D!/1!

3/3T./36.%/*6! &,8%6+&$+%/3! /1! 0%38*%6+%.! 1/&B'! $&8*%38! /30D! +#$+! dB/&,! $++,3+%/3!

&,6*0+6!%3!B/&,!0,$&3%38V!R9>!jXS>!



j>! =!8//)!,O$B90,!/1!?#,&,!d./83%+%@,!./B90,O%+D!d$3)!d),@,0/9B,3+$0!./B90,O%+DV!

.$3! G,! )%6+%38*%6#,)! %6! 6*Gb,.+T@,&G! $8&,,B,3+! %3! 2380%6#>! 7#%6! %6! +D9%.$00D!

%3+&/)*.,)!@,&D!,$&0D!%3!6+&*.+*&$0!./*&6,6'!G*+!%+!%6!%3@$&%$G0D!/30D!B$6+,&,)!$+!$!

@,&D!$)@$3.,)!6+$8,!/1!),@,0/9B,3+>!

a>! L/6+,&!R]ZZ^S!&,9/&+6!+#$+!+#,!$)*0+!2-<!0,$&3,&6!6#,!%3@,6+%8$+,)!,38$8,)!%3!@,&D!

0%++0,! 3,8/+%$+%/3!/1!B,$3%38!?#,3!9,&1/&B%38! +$6:6! G,.$*6,! +#,D! 1$%0,)! +/! +$:,!

+#,B!6,&%/*60D>!7#,D!@%,?,)!+#,B!$6!d8$B,6V!$3)!,6.#,?,)!3,8/+%$+%/3!G,.$*6,!%+!

?/*0)!),+&$.+!1&/B!+#,!d1*3V>!

***************************************

4(,("($%())

=00,3'!5>'!-?$%3'!E>'!P$&0,D'!F>'!f!"*BB%36'!H>! R]ZZXS>!=69,.+6!/1!.0$66&//B!+&,$+B,3+i!

7/?$&)!$!B/&,!./B9&,#,36%@,!@%,?!/1!6,./3)!0$38*$8,!,)*.$+%/3>!N3!F>!P$&0,D'!5>!=00,3'!

H>!"*BB%36!f!E>!-?$%3!R2)6>S'!&'$()$*$+",-$.#("/(%$0".)(+1.2312$(,4"/505$.06(!R99>!

eYT^]S>!"$BG&%)8,i!"$BG&%)8,!C3%@,&6%+D!5&,66>!

F0/.:'!A>! RWXXjS>!&'$( %"051+( #34.( 5.( %$0".)( +1.2312$(10735%5#5".>!2)%3G*&8#i!2)%3G*&8#!

C3%@,&6%+D!5&,66>!

",0.,TE*&.%$'!E>!RWXXWS>!!U#$+!%+!B$:,6!6,36,!+/!+,$.#!8&$BB$&!+#&/*8#!./3+,O+!$3)!

+#&/*8#!)%6./*&6,>!!N3!2>!P%3:,0!f!->!L/+/6!R2)6>S'!!$8(,$4%,$0#5*$%(".(241--14(

#$10'5.2(5.(%$0".)(+1.2312$(0+1%%4""-%!R99>!]]ZT]jaS>!!E$#?$#'!J>H>i!!<$?&,3.,!

2&0G$*B>!

"/&),&'!->!5>! R]Z_YS>!7#,!6%83%1%.$3.,!/1! 0,$&3,&6Q!,&&/&6>!9.#$4.1#5".1+(:$*5$8("/(;,,+5$)(

<5.235%#50%=!>=!]_]T]_Z>!

A,\,D6,&'! o>! R]ZZ^S>! F,D/3)! 1/.*6! /3! 1/&Bi! "/83%+%@,! 9,&69,.+%@,6! /3! 0,$&3%38! $3)!

9&$.+%.%38!6,./3)!0$38*$8,!8&$BB$&>!N3!">!A/*8#+D!f!H>!U%00%$B6!R2)6>S>!

A/&3D,%'!I>!RWXX]S>!?"#5*1#5".1+(%#41#$25$%(5.(#'$(+1.2312$(0+1%%4""->!"$BG&%)8,i!

"$BG&%)8,!C3%@,&6%+D!5&,66>!

A/*8#+D'!">'!f!U%00%$B6'!H>!R2)6>S>!R]ZZ^S>!@"03%(".(/"4-(5.(0+1%%4""-(%$0".)(+1.2312$(

10735%5#5".>!"$BG&%)8,i!"$BG&%)8,!C3%@,&6%+D!5&,66>!

200,D'! U>! R]ZZ]S>! =.M*%&%38! 0%+,&$.D! %3! $! 6,./3)! 0$38*$8,i! 7#,! ,11,.+! /1! G//:TG$6,)!

9&/8&$B6>!!<1.2312$(<$14.5.2=!AB'!jYeTa]]>!

200%6'!(>'!f!-%3.0$%&'!F>!R]Z^ZS>!<$14.5.2(#"(+$14.(C.2+5%'>!"$BG&%)8,i!"$BG&%)8,!

C3%@,&6%+D!5&,66>!

200%6'!J>!R]ZZ_S>!-,M*,3.%38!%3!-<=i!5#/3/0/8%.$0!B,B/&D'!.#*3:%38'!$3)!9/%3+6!/1!/&),&>!

D#3)5$%(5.(D$0".)(<1.2312$(;0735%5#5".=!BE'!Z]T]W_>!

200%6'!J>!R]ZZ^S>!2B,&8,3+%6B'!./33,.+%/3%6B!$3)!0$38*$8,!0,$&3%38>!<1.2312$(<$14.5.2=!

AE'!_j]T__a>!

200%6'!o>!R]Z^aS>!F+1%%4""-(%$0".)(+1.2312$()$*$+",-$.#>!;O1/&)i!5,&8$B/3>!

200%6'! o>! R]Z^ZS>! =&,! .0$66&//B! $3)! 3$+*&$0%6+%.! $.M*%6%+%/3! +#,! 6$B,n! =! 6+*)D! /1! +#,!

.0$66&//B! $.M*%6%+%/3! /1! (,&B$3! ?/&)! /&),&! &*0,6>! ! D#3)5$%( 5.( D$0".)( <1.2312$(

;0735%5#5".=!BB'!jXeTjW^>!

200%6'! o>! R]ZZ]S>! D$0".)( +1.2312$( 10735%5#5".( 1.)( +1.2312$( ,$)12"26>! "0,@,)/3i!

E*0+%0%38*$0!E$++,&6>!

200%6'!o>!R]ZZjS>!!-,./3)!0$38*$8,!$.M*%6%+%/3!$3)!+#,!6+&*.+*&$0!6D00$G*6>!(&CDG<!

((((((H314#$4+6=!IJ'!Z]T]]j>!

200%6'!o>!R]ZZZS>!E$:%38!+#,!.0$66&//B!$.M*%6%+%/3T&%.#>!N3!o>!200%6!R2)>S'!<$14.5.2(1(((((((

%$0".)(+1.2312$(#'4"32'(5.#$410#5".!R99>!W]]TWWZS>!=B6+,&)$Bi!H/#3!F,3b$B%36>!



200%6'!o>!RWXXWS>!!7#,!90$.,!/1!8&$BB$&!%36+&*.+%/3!%3!+#,!6,./3)k!1/&,%83!0$38*$8,!

.*&&%*.*0*B>!N3!2>!P%3:,0!f!->!L/+/6!R2)6>S'!!$8(,$4%,$0#5*$%(".(241--14(#$10'5.2(5.(

%$0".)(+1.2312$(0+1%%4""-%!R99>!]YTjaS>!!E$#?$#'!J>H>i!!<$?&,3.,!2&0G$*B>!

200%6'!o>!RWXXjS>!&1%KLM1%$)(+1.2312$(+$14.5.2(1.)(#$10'5.2>!;O1/&)i!;O1/&)!C3%@,&6%+D!

5&,66>!

200%6'! o>! RWXXaS>! ! 7#,! ),1%3%+%/3! $3)! B,$6*&,B,3+! /1! ,O90%.%+! :3/?0,)8,>! <1.2312$(

<$14.5.2=!>A'!WWYTWYe>!

200%6'!o>!R1/&+#./B%38S>!!"/3+&/@,&6%,6!%3!8&$BB$&!+,$.#%38>!&CDG<(H314#$4+6>!

200%6'!o>'!F$6+*&:B,3'!P>!f!</,?,3'!->!RWXX]S>!<,$&3,&!*9+$:,! %3!./BB*3%.$+%@,!2-<!

0,66/36>!<1.2312$(<$14.5.2=(>B'!W^]Tj]^>!

200%6'!o>'!f!!U,006'!(>!R]Z^XS>!23$G0%38!1$.+/&6!%3!$)*0+T.#%0)!)%6./*&6,>!@54%#(<1.2312$=!B'!

a_T^W>!

L/6+,&'! 5>! R]ZZ^S>! ! =! .0$66&//B! 9,&69,.+%@,! /3! +#,! 3,8/+%$+%/3! /1! B,$3%38>! ;,,+5$)(

<5.235%#50%=!BN'!]TWj>!

L/6+,&'!5>!RWXX]S>!o*0,6!$3)!&/*+%3,6i!=!./36%),&$+%/3!/1!+#,%&!&/0,!%3!+$6:TG$6,)!0$38*$8,!

9&/)*.+%/3!/1!3$+%@,!$3)!3/3T3$+%@,! 69,$:,&6>! ! N3!E>!FD8$+,'!5>!-:,#$3!f!E>!-?$%3!

R2)6>S'!R99>!YeTZYS>!

L/6+,&!5>!f!-:,#$3!5>! R]ZZ_S>!7#,! %310*,3.,!/1!90$33%38!/3!9,&1/&B$3.,! %3! +$6:TG$6,)!

0,$&3%38>!D#3)5$%(5.(D$0".)(<1.2312$(;0735%5#5".=(BERjS'!WZZTjWa>!

P$&0,D'! F>! R]Z^ZS>! L*3+%/3$0! 8&$BB$&! %3! L&,3.#! %BB,&6%/3i! =! .0$66&//B! ,O9,&%B,3+>!

;,,+5$)(<5.235%#50%'!BO'!jj]TeZ>!

P$+.#'!2>!R]ZY^$S>!=990D!?%+#!.$*+%/3>!D#3)5$%(5.(D$0".)(<1.2312$(;0735%5#5".=!I'!]WjT]aj>!

P$+.#'!2>!R]ZY^GS>!A%6./*&6,!$3$0D6%6!$3)!6,./3)!0$38*$8,!$.M*%6%+%/3>!N3!2>!P$+.#!R2)>S'!

D$0".)(+1.2312$(10735%5#5".>!o/?0,D'!E$66>i!J,?G*&D!P/*6,>!

H/#36/3'! \>! R]ZZeS>! P.)$4%#1.)5.2( 0"--3.501#5".( 5.( %$0".)( +1.2312$( 0+1%%4""-%>!

"$BG&%)8,i!"$BG&%)8,!C3%@,&6%+D!5&,66>!

H/#36/3'!\>'!f!-?$%3'!E>!R]ZZ^S>!9--$4%5".($)301#5".Q(9.#$4.1#5".1+(,$4%,$0#5*$%>!!

!!!!!"$BG&%)8,i!"$BG&%)8,!C3%@,&6%+D!5&,66>!

\$69,&'!('!$3)!\>!o>!o/6,>!WXXW>!R412-1#50(S$*$+",-$.#(5.(1(D$0".)(<1.2312$>!!!!!!

!!!!!;O1/&)i!F0$.:?,00>!

\%B'!->!R1/&+#./B%38S>!!7#,!&,0$+%/36#%9!G,+?,,3!+,$.#,&6V!0$38*$8,!.#/%.,!$3)!9,)$8/8%.!

1*3.+%/36!%3!1/&,%83!0$38*$8,!.0$66&//B6>!<1.2312$(&$10'5.2(:$%$140'=!N>!!

\&$6#,3'!->! R]Z^]S>!D$0".)( +1.2312$(10735%5#5".(1.)( %$0".)( +1.2312$( +$14.5.2>!;O1/&)i!

5,&8$B/3>!!

\&$6#,3'! ->! R]Z^WS>! R45.05,+$%( 1.)( ,410#50$( 5.( %$0".)( +1.2312$( 10735%5#5".>! ;O1/&)i!

5,&8$B/3>!

\&$6#,3'!->!R]Z^ZS>!!U,!$.M*%&,!@/.$G*0$&D!$3)!69,00%38!GD!&,$)%38i!=))%+%/3$0!,@%),3.,!1/&!

+#,!%39*+!#D9/+#,6%6>!?")$4.(<1.2312$(T"34.1+=!JU'!aaXTa_a>!

\&$6#,3'!->!R]ZZaS>!7#,!%39*+!#D9/+#,6%6!$3)!%+6!&%@$06>!N3!J>!200%6!R2)>S'!9-,+505#(1.)($V,+505#(

+$14.5.2("/(+1.2312$%>!</3)/3i!=.$),B%.!5&,66>!

<$3+/01'!H>!R]ZZ_S>!-,./3)!0$38*$8,!+#,/&D!G*%0)%38i!<,++%38!$00!+#,!10/?,&6!G0//Bm!

<1.2312$(<$14.5.2=!AW'!Y]jTYaZ>!

<$3+/01'!H>!RWXXXS>!-,./3)!0$38*$8,!0,$&3%38!$6!$!B,)%$+,)!9&/.,66>!<1.2312$(&$10'5.2'!

UU'!YZTZ_>!

<%8#+G/?3'! 5>! R]Z^eS>! (&,$+! ,O9,.+$+%/36! %3! 6,./3)! 0$38*$8,! $.M*%6%+%/3! &,6,$&.#! $3)!

.0$66&//B!+,$.#%38>!!;,,+5$)(<5.235%#50%=!W'!W_jTWYj>!



<%8#+G/?3'!5>!RWXXXS>!=33%@,&6$&D!$&+%.0,i!"0$66&//B!-<=!&,6,$&.#!$3)!6,./3)!0$38*$8,!

+,$.#%38>!;,,+5$)(<5.235%#50%=!IB'!aj]Ta_W>!

</,?,3'! ->! RWXXWS>! !&'$( "00344$.0$( 1.)( $//$0#5*$.$%%( "/( ( 5.05)$.#1+( /"03%( ".( /"4-( 5.(

-$1.5.2L/"03%$)(CD<(+$%%".%>!C39*G0%6#,)!5#A!7#,6%6'!C3%@,&6%+D!/1!=*.:0$3)'!J,?!

I,$0$3)>!

</38'!E>! R]Z^jS>!A/,6!6,./3)! 0$38*$8,! %36+&*.+%/3!B$:,! $! )%11,&,3.,n!=! &,@%,?! /1! +#,!

&,6,$&.#>!&CDG<(H314#$4+6=(BJ'!jeZTj^W>!

</38'!E>!R]ZZ]S>!!L/.*6!/3!1/&Bi!=!),6%83!1,$+*&,!%3!0$38*$8,!+,$.#%38!B,+#/)/0/8D>!N3!\>!

),!F/+'!o>!(%36G,&8!f!">!\&$B6.#!R2)6>S'!@"4$52.(+1.2312$(4$%$140'(5.(04"%%L03+#341+(

,$4%,$0#5*$!R99>!jZTeWS>!=B6+,&)$Bi!H/#3!F,3b$B%3>!

</38'!E>!R]ZZ_S>!7#,!&/0,!/1!+#,!0%38*%6+%.!,3@%&/3B,3+!%3!6,./3)!0$38*$8,!$.M*%6%+%/3>!N3!U>!

o%+.#%,!f!7>!F#$+%$!R2)6>S'!X1.)M""K("/(%$0".)(+1.2312$(10735%5#5".!R99>!a]jTa_^S>!-$3!

A%,8/i!=.$),B%.!5&,66>!

<D6+,&'!o>! RWXXaS>!A%11,&,3+%$0! ,11,.+6!/1!9&/B9+6! $3)! &,.$6+6! %3! 1/&BT1/.*6,)! %36+&*.+%/3>!

D#3)5$%(5.(D$0".)(<1.2312$(;0735%5#5".!IW'!jZZTajW>!

ED0,6'!L>!RWXXaS>!!L&/B!)$+$!+/!+#,/&Di!7#,!/@,&T&,9&,6,3+$+%/3!/1!0%38*%6+%.!:3/?0,)8,!%3!

-<=>!!&41.%10#5".%("/(#'$(R'5+"+"2501+(D"05$#6'!BOI'!]jZT]_^>!

ED0,6'!L>'!E%+.#,00'!o>!$3)!P//9,&'!H>!R]ZZ^S>!o/+,!/&!&*0,n!2O90/&%38!+#,!&/0,!/1!

!!!!!!1/&B*0$%.!0$38*$8,!%3!.0$66&//B!1/&,%83!0$38*$8,!0,$&3%38>!<1.2312$(<$14.5.2((

!!!!!!AE'!jWjTj_j>!

ED0,6'!L>'!!E%+.#,00'!o>!$3)!!P//9,&'!H>!R]ZZZS>!N3+,&&/8$+%@,!.#*3:6!%3!L&,3.#!<Wi!=!!

!!!!!!!G$6%6!1/&!.&,$+%@,!./36+&*.+%/3n!D#3)5$%(5.(D$0".)(<1.2312$(;0735%5#5".=!IB'!aZT!

!!!!!!!^X>!

J$%B$3'!J>'! L&p#0%.#'!E>'! -+,&3'!P>'!f!7/),6./'!=>! R]ZY^S>! 7#,! 8//)! 0$38*$8,! 0,$&3,&>(

:$%$140'( 5.( $)301#5".( D$45$%( !"( J>! 7/&/3+/i! 7#,! ;3+$&%/! N36+%+*+,! 1/&! -+*)%,6! %3!

2)*.$+%/3>!

J/&&%6'! H>'!f!;&+,8$'!<>! RWXXXS>!211,.+%@,3,66!/1!<W! %36+&*.+%/3i!=! &,6,$&.#! 6D3+#,6%6!$3)!

M*$3+%+$+%@,!B,+$T$3$0D6%6>!<1.2312$(<$14.5.2'!>O'!a]YTeW^>!

5$&$)%6'!E>!R]ZZaS>!!J*,&/0%38*%6+%.!$69,.+6!/1!%B90%.%+!$3)!,O90%.%+!B,B/&Di!NB90%.$+%/36!1/&!

G%0%38*$0%6B!$3)!-<=>!!N3!J>!200%6!R2)>S'!9-,+505#(1.)($V,+505#(+$14.5.2("/(+1.2312$%(R99>!

jZjTaWXS>!</3)/3i!=.$),B%.!5&,66>!

5%.$'!7>!R]Z^jS>!=)*0+!$.M*%6%+%/3!/1!2380%6#!$6!$!6,./3)!0$38*$8,!*3),&!)%11,&,3+!./3)%+%/36!

/1!,O9/6*&,>!<1.2312$(<$14.5.2=!UU'!a_eTZY>!

5%,3,B$33'!E>!R]Z^ZS>!N6!0$38*$8,!+,$.#$G0,n!56D.#/0%38*%6+%.!,O9,&%B,3+6!$3)!#D9/+#,6,6>!

;,,+5$)(<5.235%#50%'!BO'!eWTYZ>!

5&$G#*'!J>->!R]Z^YS>!D$0".)(+1.2312$(,$)12"26>!;O1/&)i!;O1/&)!C3%@,&6%+D!5&,66>!

-.#B%)+'!o>!R]ZZaS>!A,./36+&*.+%38!./36.%/*63,66!%3!6,$&.#!/1!*6,1*0!),1%3%+%/36!1/&!$990%,)!

0%38*%6+%.6>!;9<;(:$*5$8=!BB'!]]TW_>!

-.#B%)+'! o>! RWXX]S>! =++,3+%/3>! N3! 5>! o/G%36/3! R2)>S>! F"2.5#5".( 1.)( %$0".)( +1.2312$(

5.%#430#5".>!"$BG&%)8,i!"$BG&%)8,!C3%@,&6%+D!5&,66>!

-:,#$3'!5>!R]ZZ^S>!;(0"2.5#5*$(1,,4"10'(#"(+1.2312$(+$14.5.2>!;O1/&)i!;O1/&)!C3%@,&6%+D!

5&,66>!

-+,3#/*6,'!<>! R]ZYeS>! !;.(5.#4")30#5".( #"(0344503+3-(4$%$140'(1.)()$*$+",-$.#>!</3)/3i!

P,%3,B$33>!



-+,&3G,&8'!o>!RWXXWS>!!7#,!+#,/&D!/1!6*..,661*0!%3+,00%8,3.,!$3)!%+6!%B90%.$+%/36!1/&!0$38*$8,!

$9+%+*),! +,6+%38>! ! N3!5>!o/G%36/3!R2)>S>!9.)5*5)31+()5//$4$.0$%(1.)( 5.%#430#$)( +1.2312$(

+$14.5.2!R99>!]jTajS>!!=B6+,&)$Bi!H/#3!F,3b$B%36>!

-?$%3'!E>! R]Z^eS>!"/BB*3%.$+%@,! ./B9,+,3.,i!-/B,! &/0,6! /1! ./B9&,#,36%G0,! %39*+! $3)!

./B9&,#,36%G0,!/*+9*+! %3! %+6!),@,0/9B,3+>! N3!->!($66!f!">!E$)),3!R2)6>S'!9.,3#(1.)(

%$0".)(+1.2312$(10735%5#5".!R99>!WjeTWeWS>!o/?0,D'!E$66>i!J,?G*&D!P/*6,>!

-?$%3'!E>!R]ZZeS>!7#&,,!1*3.+%/36!/1!/*9*+!%3!6,./3)!0$38*$8,!0,$&3%38>!!N3!(>!"//:!f!F>!

-,%)#/1,&!R2)6>S'!@"4(XY(ZY([5))"8%".Q(R45.05,+$%(1.)(,410#50$(5.(#'$(%#3)6("/(+1.2312$>!

;O1/&)i!;O1/&)!C3%@,&6%+D!5&,66>!

7$3$:$'!\>!R1/&+#./B%38S>!<1.2312$(+$14.5.2(M$+5$/%(1.)(+1.2312$(,4"/505$.06("/(

T1,1.$%$(+$14.$4%("/(C.2+5%'(5.(!$8(\$1+1.)>!A/.+/&$0!+#,6%6'!C3%@,&6%+D!/1!=*.:0$3)>!

`$35$++,3'! F>! R]ZZ_S>! 9.,3#( ,4"0$%%5.2( 1.)( 241--14( 5.%#430#5".( 5.( %$0".)( +1.2312$(

10735%5#5".>!J/&?//)'!JHi!=G0,O>!

`$35$++,3'!F>!RWXXWS>!5&/.,66%38!%36+&*.+%/3i!=3!*9)$+,>!!<1.2312$(<$14.5.2'!>I'!YeeT^Xj>!

U,6.#,'! E>! R]Z^]S>! <$38*$8,! $9+%+*),! B,$6*&,6! %3! 6+&,$B%38'! B$+.#%38! 6+*),3+6! ?%+#!

B,+#/)6'!$3)!)%$83/6%6!/1!0,$&3%38!9&/G0,B6>!N3!\>!A%00,&!R2)>S'!9.)5*5)31+()5//$4$.0$%(

1.)(3.5*$4%1+%(5.(+1.2312$(+$14.5.2(1,#5#3)$>!o/?0,D'!E$66>i!J,?G*&D!P/*6,>!

U%00%$B6'! H>! R1/&+#./B%38S>! <,$&3%38! ?%+#/*+! $?$&,3,66>! D#3)5$%( 5.( D$0".)( <1.2312$(

;0735%5#5".'!IJRWS>!

U0/):/?6:%'! o>! R]Z^_S>! C.'1.05.2( 1)3+#( -"#5*1#5".( #"( +$14.>! -$3! L&$3.%6./'! "=>i!

H/66,DTF$66>!

l*$3'!L>'!f!200%6'!o>!RWXXjS>!7#,!,11,.+6!/1!9&,T+$6:!90$33%38!$3)!/3T0%3,!90$33%38!/3!!!!

!!!!!!10*,3.D'!./B90,O%+D!$3)!$..*&$.D!%3!<W!/&$0!9&/)*.+%/3>!;,,+5$)(<5.235%#50%=!IA'!]T!

!!!!!!WY>!

!

*@>#)*"()(2"%>*A2)*,/$0(0*B8*2*3"2$.*,"+C*.>(*D#$#)."8*+,*50/%2.#+$E*F(''#$3.+$E*

G(A*H(2'2$0I*
!


